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Security 

Review 


Frequent  changes  in 
business  and  financial 
conditions  make  a  regu¬ 
lar  review  of  even  the 
most  carefu  I  ly  s  e  I  e  c  t  e  d 
investment  list  advisable. 
We  are  pleased  to  ex¬ 
tend  the  facilities  of  our 
analytical  department  to 
those  desiring  service  of 
this  character. 


PUase  write  to  Ot/r  neartjt  offiee. 


A.  E.  AMES  &  CO. 

LIMITED 

Baitmmn  EttmNUhaB  IM9 
Tarant*  MONTREAL  New  Varfc 
Vaneauvar  VIetarla  Lendan.  Eng. 


i  I  At  the  Lookout  \  Mint  Control  |  Lessons  rrom  tne  raiiures 

LL  .  _  Gives  Canada  /^UT  of  the  recent  unfnrVunate  developinent.';  in  the  stock  hrokieraKe  field 

'/'DA  Uli  AD  IID/'liC  AT  *  O  '  Lr  in  Montreal  arises  an  obligation  on  the  part  of  the  Stock  Exchanges 

VaDalla  llljAl/  UllUljU  N OtlOO  .S/’/y/fE-.C  I  serious  consideration  to  such  changes  in  its  by-laws  as  will  give 

i  assurance  that  sonic  of  the  weaknesses  made  evident  front  the  failures 

I'AMADIAAIC  TD  DA  cl-  r~i7  .  .  securely  guarded  against  in  the  future. 

Iv  l/V  Snipping  Interest*  expect  to  A  comparison  of  the  by-laws  of  the  Montreal  Slock  Exchange  with 

gtJLgygy  wnij-.v.  vaaaawaa  Benefit  By  New  ;  those  of  the  New  York  Stock  Exchange  shows  that  customers  of  New  York 

D  add  a  WI  Ml'  UhDm  Slaliit,.  I  houses  arc  granted  it  much  greater  meed  of  protection  than  clients  of 

DvDDvDlillJ  iILiDLi  _  _  ;<;anadian  firms  have  Itad.  New  York  members  are  bound  by  hard  and 

_ _  rFFPr-Xlvrc  nc-^raaDE-D  i  I  regulations  regarding  the  improper  use  of  customers’  securities,  while 

C  R  L.  K/i  t.rrtt„IIVt  OcCEMBER  1  the  laws  of  the  Montreal  Stock  Exchange  In  this  direction  appear  very 

rresiaent  or  oankcrs  iVlentions  -  ;  loose,  granting  the  rxf  hange  member  much  too  wide  a  latitude  in  the 

Lessons  of  Securing  Loans  OtliiwB  Borenu  Thr  l•■|nan^ial  Tlmr.,  !  pledging  of  securities  owned  by  clients. 

Abroad  Ottawa.  Intimation  in  the  Eon-  !  investing  public  in  Canada  has  accepted  the  brokerage  failures  in 

_ _  don  Gazette  by  Royal  Proclamation  spi'i’t  lc>  be  commended,  but  undoubtedly  public,  confidence  has  been 

WUPAX  DOir>r  urt  DC-Ill  *ha’t  on  December  l  the  Canadiin  [shaken  to  a  material  extent,  and  i't  devolves  upon  the  stock  exchanges  — 

TvriEi/\I  rI\lLi>E.  ri£.L.rt-UE  ...m  . . "...n  j! _  -even  if  nnlv  for  selfish  reasons-tn  take  some  definite  stens  tnward.s  the 


Government  will  assume  full  direc¬ 
tion  and  control  of  the  Ottawa  mint. 


Lessons  From  the  Failures  CANADA  DEPENDS  \r~, 

OUT  of  the  recent  unforVunate  developments  in  the  stock  brokerage  field  AU  MPflT  TIDDnCITC  1 1  Let  us  hell 

in  .Montreal  arises  an  obligation  on  the  part  of  the  Stock  Exchanges  MHI  n||*  W  MPFIIjl  l\  .  .  j 

to  give  serious  consideration  to  suclt  cliangcs  in  its  by-laws  as  will  give  Vis  isu  tt  agum  L/L/EBL/  tOmi  3  Oel 

assurance  that  some  of  the  weaknesses  made  evident  from  the  failures  /^AI  A  D AMIKI A 

will  be  .securely  guariic.l  again.sY.  in  the  future.  I]lll.|l  Nlllfflini ll jlLll  InVPgImPIlt 

.\  comparison  of  tlic  by-laws  of  the  Montreal  Slock  Exchange  with  iilTCollllCUl 

those  of  the  New  York  Stock  Exchange  shows  that  customers  of  New  York  .  r-  PnllPV  _ 

I  houses  arc  granted  ti  much  greater  meed  of  protection  than  clients  of  Doubung  of  Produchon  in  Early  *  OllLj 

I  Eanadian  firms  have  liad  New  York  members  are  bound  by  bard  and  Future  Unlikely  From  Present 
fa^r  regulations  regarding  the  improper  use  of  customers’  securities,  while  y..  ..  .  c  __i:_ 

the  laws  of  the  Montrcnl  Stock  Exchange  In  this  direction  appear  very  visiDie  supplies 

loose,  granting  the  rxf hange  member  much  too  wide  a  latitude  in  the  _  _ 

pledging  of  securities  owned  by  clients.  3  SOURCES  OF  INCREASE 

The  investing  public  in  Canada  has  accepted  the  brokerage  failure.n  in  - 

a  spiri’t  to  be  commended,  but  undoubtedly  public,  confidence  has  been  Good  Prospects  For  Higher  Out- 
shaken  to  a  material  extent,  and  i't  devolves  upon  the  stock  exchanges—  ♦  r  F  *  »’  F"  IJ 

even  if  only  for  selfish  reasons— to  take  some  definite  steps  towards  the  [  P***  rrom  ^  l::.xisting  ricios 

restoration  of  this  eonfidcjirc.  If  the  governors  of  the  Montreal  Stock  '  and  Exploitation  of  Low: 

Exchange  arc  not  already  working  on  some  constructive  revision  of  its  '  Grade  Deposits 


Let  us  help  you 
form  a  definite 


Future  Unlikely  From  Present 
Visible  Supplies 

3  SOURCES  OF  INCREASE 


even  if  only  for  selfish  reasons— to  take  some  definite  steps  towards  the 
restoration  of  this  eonfidcjirc.  If  the  governors  of  the  Montreal  Stock 


An  Important  Factor  in  Bring-  i.s  a  reminder  tliat  it  had  been  the  !  Exchange  arc  not  already  working  on  some  constructive  revision  of  its 

ing  Back  Prosperity _ Investi-  'flention  to  have  tiie  statute  of  ] might  with  benefit  to  all  concerned,  and  without  any  loss  of 

ij  D  ^  r>  Westuiin.sfer  pa.ssed  hv  the  Imnerial  dignity,  consider  the  modelling  of  fts  by-laws  upon  those  of  the  older  and 

gahon  of  Gold  Resources  De-  Parliament  in  good  time  for  tllrfor-  much  more  powerful  organization  in  New  York. 


nial  assumption  of  the  name 


Now  is  the  time,  when  distinct  signs  of  a  real  change  in  public  senti- 


expected  now  that  the  Sta'enfe  of 
Westminster  will  he  passed  before 
that  date.  It  is  just  possible  of 


_ _  lion’’  by  the  Dominion  of  Canada  ment  are  in  evidence,  for  the  restoration  of  general  confidence  in  our 

The  Financial  Times  ir  able  to  EctwP.veV.  the  turmoil  of  poli’tics  in  brokerage  community,  and  The  Financial  Times  believes  that,  now  that 

present  this  week  the  annual  aHrfrp^c  Britain  during  the  last  few  ‘he  need  has  become  evident  for  revision,  the  committee  of  the  .«!tork 

of  the  president  of  the  Canadfan  ’”'™‘hs  has  evidently  shelved  the  Exchange  is  losing  no  time  in  planning  action. 

Bankers’  Association,  Beaudry  Ee-  ®casure  for  a  time,  and  it  is  not  |  - - - — -  - -  .  ...  —  -  ■  --  - - 

man,  general  manager  of  the  Ban-  Sta’cute  of  __  ^  .  _  _  _  _ 

que  Canadienne  Nationale.  which  re-  'cstminstcr  will  he  passed  before  IkM  m  KM  ml  1 

vlews-as  only  the  head  of  Canada’s  IViOTC  MLtttCtBtlt  IVICttiOClS 

banking  system  can  review  fr — the  British  Parliament  w  w  w  m  ^  »  a  wwr 

national  business  and  financial  sit-  dedica>e  a  few  of  its  precious  |  m  lylT’ 

uation.  The  full  text  of  the  address  in  the  next  fortnight  and  MMCIU  tO  iViCLlTktCliri  W  QSBS 

will  be  found  in  page  4.  Mr.  Leman  f  effect  to  the  a^eement  which 

confirms  tho  off  of  C^3.iifiL(l2i*s  dgch  rcSyCiiGu  th©  ^fothcr  ^ 

trade,  particularly  In  terms  of  doi-  Canada,  and  ratified  by  Wage  Incentive  Systems  Also  Factor  In  Staving  Off  Cuts 

lars,  but  Immediately  emphasizes  the  Canadian  Parliament  at  the  la^t  i  l-_„__-  o.^  RA#Iiii-ino  Cn«U  ! 

marked  Increase  in  the  price  of  session  as  well  as  endorsed  by  the  incon^S  By  KedUCtng  GOStS 

wheat  in  the  pa^  six  weeks  as  being  Provinces.  Qf  Production  ! 


CANNERS  BUILD 
WIDER  MARKETS 
ON  LOW  PRICES 

Advantage  Being  Taken  of  Con¬ 
dition*  to  Broaden  Distribu¬ 
tion  of  Products 


banking  svstem  can  review  fr — the  •'riurse,  that  the  British  Parliament 
national  business  and  financial  sit-  dedicaYe  a  few  of  its  precious 

uation.  The  full  text  of  the  address  mo™enta  m  the  next  fortnight  and 
will  be  found  in  page  4.  Mr.  Leman  f  effect  to  the  a^eement  which 
confirms  the  falling  off  of  Canada’s  been  reached  by  the  Mother 
trade,  particularly  In  terms  of  dol-  Canada,  and  ratified  by 

lars,  but  Immediately  emphasizes  the  Canadian  Parliament  at  the  las’! 
marked  Increase  in  the  price  of  as  well  as  endorsed  by  the 

wheat  in  the  pa^  six  weeks  as  being  Provinces^ 

of  the  highest  Importance  to  the  _  taking  over  by  the  Canadian 
whole  country;  transportaOon  sea-  Government  of  the  branch  of  the 
ward  by  rail  and  on  the  Great  Lakes  Mint  at  Ottawa  is  a  separate 

by  boat  has  been  stimulated;  the  Statute  of  West- 


CHAIN  STORE  HEAD  URGES  NORMAL  BUYING 


new-  money  received  in  paymen’f  'Yi’^ster.  The  necessary  legislation  In  the  survey  of  industrial  wage  conditions  in  Canada  made  by  The'?'  ""  » m  m.s  it^iiimK 

should  materially  benefit  the  West-  enacted  by  the  Canadian  Par-  Financial  Times,  It  is  revealed  that  the  policy  of  reducing  lime  scheduies  ^  .shortage  of  gold,  and  the  ne- 

ern  Provinces,  Improve  the  exchange  “^•■'fnent  last  session.  There  will  be  rather  than  lay  off  worker.^,  rlose  down  temporarily  or  cut  wage  .scales,  of  mam  aining  an  inrreas- 

rate  on  the  Canadian  dollar  and  In-  visible  change  in  the  operation  of  has  been  widely  adopted.  In  this  way  such  employment  as  is  iustified  by  j*’  gold  produciion  to  fake  cjt'*’ 
crease  purchasing  power  throughout  ‘he  Ottawa  Mint,  the  whole  staff  the  volume  of  busines.s  Is  given  to  the  largest  possible  number  of  employees  *’'?  worlds  increasing  trade  le- 

Canada.  being  retained  as  before  the  trans-  with  moderate  reduction  in  incomes  In  preference  to  giving  full  time  cm-  nut  cements  is  apparent  to  everyone 

Dealing  with  Canada's  credit  post-  _  .  ployment  to  a  smaller  number  and  thus  adding 'to  the  rank.s  of  the  unem-  year.  South  .Africa  (’onfrihui- 

tion.  Mr.  Leman  refers  to  the  dis-  Statute  of  Westminster,  ho'w-  ployed.  In  a  number  of  cases  the  five-day  week  has  been  adopted  under  about  $221.,500.fino.  or  over  .ib  per 

position  on  the  part  of  many  public  have  an  important  effect  this  plan.  The  following  letter  from  Boy  D.  Kerhy,  president  and  general  cent,  ofjhe  world  s  gold  production 

bodies  to  resort  to  International  ‘n  Canada  to  some  particulars,  espc-  manager  of  Dominion  Motors,  hears  on  this  phase  of  the  problem; —  of  $423. "on. non.  This  year  ('nnad;i 

money  markets  to  save  a  fractional  mally  with  regard  to  shipping,  and  -t  produce  over  lab.tMtn.onn  nr 


In  of  <ho  world 

KOld  fthorlnuc  nnd  fhr  brllrf.oT- 
proi^nrd  hr  mnny  nnnndinnn  fhnt 
fhe  rhirf  hopr  of  fntnro  nddIHonnI 
AiipoHrA  IICiN  In  fhr  T>omlo|on.  <lio 
foUowins;  •iimry  of  fho  pro^pmlR 
for  loFBO  ihrnl#*  oxpanwion  In  pro- 
df!'*flon  from  #hl«  oonnfry.  wrltli^n 
for  Tlio  Klnonrlnl  Timr«  by  o  r^r- 
oirolr.rd  mlnini;:  otithorlty.  bold.* 
more  tbnn  ordinary  Intrrrsf. 

The  somewhat  spectaeular  gains 
in  production  over  the  last  eoiiple 
of  years  or  so  have  given  rise  to  a 
good  deal  of  speculation  regarding 
the  destiny  of  this  country  as  gold 
!  prndurer.  and  the  question  assumes 
more  than  ordinary  iniportanec  in 
i  view  of  the  necessity  of  gold  in  our 
'  present  international  monetary  sy.s- 
!  tern.  We  have  recently  seen,  and 
I  are  still  in  fact  experieneing  some 
;  of  ttie  disastrous  effeets  rcsiiiling 
i  front  a  shortage  of  gold,  and  the  ne- 
I  ecssity  of  maintaining  and  inereas- 


Canada. 

Dealing  with  Canada's  credit  post- 
tion.  Mr.  Leman  refers  to  the  dis-  ' 


_ _  operations.  'I'his  procedure  has  re- 

cAfcc  I Tii/iF  AUFAfk  ceivcd  a  severe  setback  in  recent 

SALES  VOLUME  AHEAD  months.  The  temporary  shutting 

-  dow-n  on  flotations  of  Canadian 

T«r«nto  Bureau  The  Financial  Times  issues  in  foreign  markets  is  com- 
Toronto.— The  year  1931  will  go  pelling  provincial  governments,  ci- 


money  markets  to  save  a  fractional  m^y  veTy  wcH^lVe^prccu^^^^^  TXtMTMON  MOTORS,  LTMlTl^:n. 

percentage  of  Interest  to  borrowing  raay  /ery  wcii  no  tne  i^ccursor  oi  a  Financial  Times 

operations.  'I'his  Procedure  bar.  re-  ^’’l^^^e^Sute^C^^ada^becomes  a  "'rt  artuaily  deduced  .valarics  with  the  exception  of  exerutives 

setback  in  recent  tjjg  British  Empire  ‘*avc  put  our  entire  staff  on  a  five-day  week  ba'sia  and  naturally  do 

months.  temporary  shutting  official  name  of  "colony”  Is  oo‘  ^or  five  and  one-haif  or  .six  day.s  in  a  five  vlay  week.  This  i.s  a  policy 

dow-n  on  flotations  of  Canadian  »pj.„  a.aundoned  Great  powers  to  anticipate  carrying  through  indefinitely  and  we  believe  it  will  .'.ooner 

issues  in  foreign  markets  is  com-  for®^v®r  abandoned^  Great  p  oountr^^  Up  until  this  time  ihere  Have 

nelling  nrnvmcial  gov-erninentR.  n-  seir-governmcni  are  lo  ne  assumea.  _  _  ,  ,,  .  .  ... 


-THK  prob1em.<i  of  thft'largrs 
*  and  ^mall  investor  are 
not  alike.  Se.ciirities  that 
fit  Into  the  Investment  port¬ 
folio  of  one  client  may  be 
entirely  iin.sultable  for  an¬ 
other. 

Wo  b.ave  preparwrt  an  indi¬ 
vidual  e.hart  that  will  as- 
.«i,st  you  In  srranging  a  bal¬ 
anced  and  definite  inve.st- 
tnenf  T’olley. 

Thi.s  chart  .«hows  Just  what 
pereenlage  nf  various  types 
of  seeiirttie.s  you  should 
hold,  accordlnrj  to  the  size 
of  your  in vp.stment.a. 

We  will  gladly  mall,  a  copy 
In  Investor.^  without  obllga- 


H.  R.  BAIN  &  CO. 

LIMITED 

fnvpitment  Bankers 
\tlas  Building  -  Toronto 

.\i|e|ol.de  OlOfi 


COnONS  PLANTS 
AT  65  PER  CENT 
OUTLOOK  BRIGHT 

Improvement  in  Operation.*! 
With  Sentiment  in  Indus¬ 
try  Materially  Better' 

RAYON  BIG  FACTOR 

Some  improvement  in  operafions 


around  12  per  cent,  of  the  world  s  i  ppp,,  shoivii  in  recent  weeks  nt 
production.  It  will,  therefore,  he  , 


.seen,  without  delving  any  more  into 
figures,  thal  the  present  mainten¬ 
ance  of  the  world's  gold  supply  is 


the  various  plants  of  Canadian  I'ot- 
tons  I.lmited,  according  to  offirial 
inforniafion  obtained  by  The  Fin.aii- 


vrry  ninch  i  p  to  South  Africa.  But  ... 

A  r  1  *1  ij  ii  1  I  j  ciai  limes.  Dperalions  are  at  about 

South  Afr  ca  is  an  old  field,  and  as  ' 


vcgetobles  and  soups.  WTiile  these  borrowing  now  proving  so  expensive  A  ,  The  e  feet  of  more  efficient  methods  on  the^ part  of  workers  Yhem.selves  sied  every  year,  for  some  years,  that  so’mdness  of  the  technical  market 

declines  Lve  not  been  a  favorable  ■“i".  Iceman  opinhs,  have  its  com-  ,^hich  the  federal  and  provincial  au-  to  maintain  wages  by  reducing  the  cost  of  the  product  has  been  found  ,  ^c-  Position  are  being  steadily  liorne  out, 

decline.  “"J  pensations  if  borrowers  seek  in  fu-  ‘honties  resisted  upon  remaining  to  beneficial  by  a  nuniber  of  corapames  who  have  installed  wage  incentive  Whilst  the  increased  volume  of 

.^m  the  standpoint  Of  ratio  quo,  the  Dominion  wilHn  every  systems.  The  full  benefits  of  such  systems  have  been  rather  difficul't  to  vearq  whirh  hnwevar  mm  business  is  particularlv  gratifving  it 

gauge,  however,  because  of  restricted  selling  markets.  Plans  to  meet  the  J' Zes  '  i''  regarded  in  trade  '  circles’  as  of 

situation  by  one  progressive  company,  which  has  requested  that  its  name  ^  .  nuist'even  ""'y  secondary  imporUnce.  It  is 

be  withheld,  are  outlined  as  follows,  and  it  will  be  noted  that  wages  and  ”  ^  failing  V.r^nr  1  pointed  out  that  there  exists  tc.-dav 


o  sales,  they  have,  pre¬ 
unusual  opportunity  to 
V  to  bring  its  products  I'"  ' 

public,  of  which  fullest 
has  'been  taken.  Not- 


ture  to  place,  at  home  the  bulk  of  sta’tu  quo,  the  Dominion  will  to  every  systems  The  full  benefits  of  such  systems  have  been  rather  difficult  to  /  .  ’  however  com 

their  loans  and  strive  to  limit  these  other  respect  be  a  sovereign,  Inde-  gauge,  however,  because  of  restricted  selling  markets.  Plans  to  meet  the  _ _ _ _  j... 

to  the  investment  capacity  of  the  pendent  nation.  .  _  oiTi,oHr.n  nna  -,-hi.nk  v,o  = 


#iinZrtifZnit  mnnomio  nim"  Reference  Is  made  by  the  presl-  8ioos_of  the  Statute  ofWe8tnrin^.r 

Z  nf  or tbc  Bankers’  Association  to  s^ve  Canadian  laws  extra-terrrtorial 

the  volume  of  sales  Of  the  ^  prosperity  now  being  ex-  operation.  At  the  present  time  Can- 

pany  has  well  in  eAcess  of  p^rienced  to  the  gold  mining  Indus-  ada  has  not  the  power  to  enforce 

a  year  ago.  and  the  spade  work  desirability  of  further  to- 

done,  by  way  of  Intensive  national  vestigating  Canada’s  gold  resources  outside  the  three  mile  limit,  although 
advertising,  has  made  Aylmer  pro-  indicated.  As  the  rcsul’c  of  pion-  (Continued  on  Pago  7) 


outside  the  three  mile  limit,  although 
(Continued  on  Pago  7) 


ducts  known  in  a  broader  way  than  gprjqg  work  now  being  carried  on,  - - 

ever  before.  This  is  ex-pected  to  outlook  for  new  developments  m  a  aanf 

bring  about  a  marked  expansion  in  jn  Northern  Ontario  and  Northern  I  A|1I|KI  Y  Rl  I  ll■ll  I  T  If 

sales  once  normal  economic  con-  Quebec  Is  that  a  number  of  mines  lilHiWlilix  UllIlllUl/ 

ditions  return.  The  consistent  ad-  ■w-in  bo  brought  Into  paying  produc-  OW  1I\17 

vertlsing  policy  over  a  term  of  years,  tion  within  the  coming  year.  Mr.  |(  A  K Nl  ral.\  NlP  J||l| 

which  has  been  artistic  and  effec-  Leman  adds  that  rt  would  seem  as  UslllillllxfL/  v BMdnMm  M 

five,  has  created  widespread  co-  if  the  alarm  e.xpressed  in  some  quar-  — - 

operation  among  distributor.s,  as  ters  that  the  temporary  rise  in  prices  Sale*  Reduced  Somewhat,  But 
such  sales  promotion  helps  the  re-  Is  likely  to  be  aggravated  by  the  I  Cnef 

failers  to  dispose  of  the  Aylmer  (Continued  on  Page  10)  rroiits  Kene«  Lower  L,ost 

products.  — _ of  Matei^s 

The  company  has  canning  and  j  n  r»,  - 1  ■ 

preserving  factories  in  64  localites  \SOOCty€ClP  mlTOrltS  |  Toronto  Bureaa  ’The  Financial  Tliiioa. 

in  Ontario,  in  3  centres  in  Quebec,  ’f’-  CLg.,,|  Innrtffsvms  i  'Toronto.  —  ^oflts  of  O.  ’Tambljm, 

and  In  8  centres  to  Brlti.sh  Colura-  •*  ®  •^nOUf  inCTCasei  Ltd.,  leading  Ontario  drug  chain, 

bia.  In  addition  the  company  has  ti.-.  m  running  at  approximately  the 


farms  in  11  counties  in  Ontario.  Toronto  Bureau  The  Financial  Time,.  level  as  last  year,  an  official 

vhicb  are  utilized  for  the  propaga-  ^ the  company  Informs  Ftoan- 
tion  of  improved  fruit  and  vegetable  Goodyear  Tire  Go.  of  Canada,  Ltd^  cial  Times.  Sales,  it  is  stated,  are 

farming  The  company  has  six  ended  September  30th  down  somewhat,  but  the  company  is 

subsidiaries.  Including  Canners  Ma-  able  to  show  a  higher  profit  due  to 

chinery.  Ltd..  Simeoe.  Ont;  Cider  ‘pprovement  over  the  preceding  the  lower  cost  of  raw  material. 


and  Vinegar  Plant.  Brighton.  Ont;  « seal  period  when  $8  a  share  was 

Re.search  Laboratory.  Hamilton.  aZHencpd  ^ 

/■\  A  Wmcvipcv  Hfiiie*  T  •  Tho  limier  tendency  evidenced  re* 

Ont.:  Pembroke  Shook  Mills.  Ltd.;  genUy  to  rubber  prices,  if  main- 
(Contlnued  on  Page  7)  tained  as  seems  llkelv.  Is  exner.teH 


. _  situation  by  one  progressive  company,  which  has  requested  that  its  name 

Qf  supreme  importance  to  Cana-  be  withheld,  are  outlined  as  follows,  and  it  will  be  noted  that  wages  and 
dia*  commerce  this  Is,  for  the  provj-  salaries  have  been  maintained. 

sioBS'Of  the  Statute  of  Westmlnatej*  ^  year  ago  wc  'rimmcnced  the  installation  of  a  wage  incentive  system 

in  our  plant,  with  a  view  of  speeding  up  production  and  reducing  lahor 
cost  per  ton.  This  Installafion  was  completed  at  the  beginning  of  this 
year,  and  the  result  hai?  been  that  wc  have  cut'down  our  Ifehor  oo-st  per 
■ton  of  material  very  rjin.sideral'Iy.  have  .speeded  tip  pniduction,  and  our 
operators  are  earning  more  nione.v  than  previously. 

The  inslaUatlon  weis  comnienced  .iust  after  the  peak  .season  of  onr 
production,  w'hen  our  number  of  employees  are  somewhat  reduced  from 
the  (peak  period,  ■with  the  result  that  we  have  carried  on  through  this 
year  at  approximately  the  .''amo  number  of  employees  a.s  <luring  ilio  low 
volume  of  business  In  Deceint>er,  and  have  managed  1o-gt\  e  tliein  fairly 
full  time  work  to  date.  From  now  until  possibly  February  our  production 
is  at  Its  lowest  ebb,  so  that  to  keep  employment  spread  over  as  great  n 
number  of  people  as  possible  we  are  shortenuig  the  hour.s  of  onr  working 
day,  in  an  endeavour  to  provide  .some  work  every  day  soonef  than  shut 
down  for  a  day  and  a  half  or  two  days  a  week,  or  so.onor  than  run  full 
time  on  a  smaller  crew.  Y^ou  will  understand,  of  course,  that  our  produe- 
tion.  due  to  business  condition.s,  i.s  greatl.v  curtailed,  and  that  even  with 
our  wage  Incentive  System  we  would  bo  employing  a  greater  number 
of  hands  If  the  volume  of  business  was  more  nearly  iionoal. 

NYe  have  made  a  considerable  reduction  in  our  in.surance  by  Installing 
B.  Sprinkler  Sj'stem  this  year.  \Ve  have  aJ.so  made  a  .saving  in  fuel  by 
experimentlngjwith  a  certain  amount  of  e.nke. 

At  the  end  of  last  year  wc  had  a  considerable  depreciation  ro.se rve 
written  up,  of  which  we  u-sed  a  targe  portion  to  eomplotely  write  off  some 
of  our  older  machines,  thus  cutting  off  for  this  present  year  Ue.preciat ion 
charges  on  that  portion  which  was  written  off. 

As  far  as  wage  reductiorts-  arc  conccmeil.  we  have  not  made  any  eltlier 
In  the  plant  or  the  office,  and  hope  to  bo  ablo  to  go  through  the  pre.sent 
time  witb.3ut  the  necessity  of  doing  so,  jis  w-c  do  not  consider  onr  salary 
list  and  our  wage  list  a-s  Ixiing  unduly  high. 


forting  a  reflection  it  may  he.  does  regaraen  in  tiaoe  circles  as  or 
D'Ot  alter  the  fact  that  it  must  even- ;  secondary  impnrtanca.  It  is 

tually  he  faced  with  falling  prndiir- 1 there  exists  to-day 
tion.  Naturaliy,  therefore,  the  ques-,  ''  complete  change  in  senti- 

tion  arises  as  to  whirh  country,  nr  [  ’oent.  and  it  will  require  only  a 


what  part  of  the  world,  will  lake  up|  moderate  restora.flo 
the  load  when  South  Africa  begins  i before  the 
to  p|jp  I  to  replenish  the  p. 

This  Is  a  question  that  has  occu- I fK’sitinns 
(f.otifinued  on  page  til  i  a 


imoaerate  regfora.tlo''  iff'  public  eon 
I  fldenep  before  the  f  neg.sity  arises 
i  to  replenish  the  p,  ^erVpiiy  low-  in- 
I  venfory  positions  ’iV''i'Jugh()Uf  file 
trade. 

'  During  the  last  four  or  five  years 
:  Canadian  <  of  tons  has  been  devoting 
;  increased  attention  to  the  manufae- 
i  ture  of  goods  from  rayon  yarn.® 
Tills  branch  of  the  luisiness  shows 
considerable  growth,  and  has  .icted 
in  a  large  measure  as  a  eontribu- 
I  lory  faetor  in  offsetting  tlie  decline 
in  oflicr  directions. 

The  improvement  in  rayon  yarns 
lioth  as  regards  <(na!ity  and  tensile 
strength  offers  a  big  field  for  e?;- 
pansion  The  products  are  heeont- 
:  ing  increasinglv  popular  witli  the 
piiblie  and  it  is  felt  that  not  onlv 


TAMBLYN  LIMITED 
EARNINGS  STEADY 


Profits  Reflect  Lower  Cost 
of  Matei^s 

Toronto  Bureaa  The  Financial  TiBie,. 

Toronto.  —  Profits  of  O.  Tamblyn, 
Ltd.,  leading  Ontario  drug  chain, 
are  running  at  approximately  the 


CONTINUED  GROWTH 
McCOLL  EARNINGS 

Operating  Results  For  First  9 
Months  Over  25  p.c.  Ahead 
of  Last  Year 


Operations  of  the  Mei'oll-Fron 
tenac  Oil  Co  for  the  current  fiscal 


As  far  as  wage  reaucuorui  arc  concemeu.  we  naie  not  mane  any  euner  venr  .$1  4'’  was  earn 

the  plant  or  the  office.,  and  hope  to  be  ablo  io  go  througli  the  pre.sent  /pp  eonininn  shares,  so  ‘that  in 

ne  without  the  neees.®ity  of  doing  so.  jia  we,  do  not  consider  onr  .-alary  p,.  ppj„„ 

It  and  our  wage  list  as  Ixiing  unduly  high.  ^Pp  ^^p^^  j,^^pp 

Typical  of  'die  policy  of  many  firms  ha.s  been  the  effort  of  the  Hinde  at  present  levels  it  is  not  nnreason- 


penod  to  date  show-  a  substantial  maintained  hut 

increa.so  and  it  is  understood  from  «uh-'’'an‘'al  recrea.ses  in  demand  will 
sources  close  to  Die  coniptiny  Diat  re  he  near  future 

not  oarniripp  aro  to  I’.nr'r  ahoad  ‘  -  -- 

of  those  for  the  comparative  porhxi  PTCTTlicT  tO 


—  -  _  .....  i,asi  vrar  was  rarn-  w  •  -  .  ,  m 

able  to  snow  a  nigner  prom  aue  lo  in  the  plant  or  the  office,  and  hope  to  be  ablo  io  go  through  the  pre.sent  p^j  ^^p  j^pares  so  that  in  /  ORC  Needed  ReSt 

the  lower  cost  of  raw  material.  time  -without  the  neces.sity  of  doing  so.  as  we,  do  not  con.sidcr  onr  .-alary  ^^^p  p^p^,  (,,,5,, bein'*  iiitiin- 

For  the  year  ended  December  31.  list  and  our  wage  list  as  Ixiing  unduly  high.  during  Die  next  thrpe''months  tufawn  The  Financial  rime 

1930  G.  'Tamblyn  retpor^  grogs  Typical  of  ’die  policy  of  many  firms  has  been  the  effort  of  the  Hinde  at  present  levels  it  is  not  nnreason-  ODawn  Premier  Bennett,  with 
earnings  slightly  Mead  of  the  pre-  ^  Dauch  Paper  Co.  of  Canada.  I,td.  to  maintain  w  ages  and  salaries  by  able  to  expect  that  Die  full  year's  I  eliaraeterlstie  energy,  burst  on  Moii- 


Index  on  Back  Page 


fnineJ  ^  ?237.913.  but  net  i^.^eVstog  efficiency  and  tlierehy  reducing  the  cost  of  production.  T,.  1 

tamed  aa  seems  Rk®  Y.  ‘s  expected  earnings  were  somewtet  lower,  be-  -v^'inchell,  genenal  manager  of  the  company  writes  as  foliows.- 
to  have  a  favorable  Influence  upon  ing  equl-valent  to  $4.63  a  share  as  ""“cupj,  gtui  •  i  . 

operations  of  the  company  for  the  compared  •with  $4.91  a  share  in  HINDE  &  DAUCH  PAPER  CO.  OF  C^ANADA.  lAMlTED, 

current  year.  1929.  Bklitor,  The  Financial  Time.®. 


Youth 


The  characteristics  of  youth 
confidence  and  strength,  vigorous 
growth,  healthy  outlook,  future 
potentialities  .  •  •  should  be 
looked  for  in  the  selection  of 
an  investment. 

With  these  requirements  in  mind, 
we  recom.mend, 

McCOLL-FRONTENAC 

OIL  COIVIPANY  LIMITED 

6%  FnisT  Mobtgagb  Bonds 
maturing  Oct.  1st,  1949 

Price  at  the  market 
to  yield  about  7  % 

(pbu  bmtJtT  lax) 

Madpol  aail  Intorart  payahls  In  Canada; 
EngUnd  and  U.S.A. 


Nesbitt,  Thomson  &  Company  Limited 


HINDE  &  DAUCH  PAPER  CO.  OF  C^ANADA.  lAMITF.I), 

Eklitor,  The  Financial  Time.®. 

lYe  have  been,  and  arc  endeavoring  and  shall  continue  to  try  to  inoreaiie 
our  cfficlencj'  and  reduce  our  cost  of  production  In  all  of  our  plants.  So  far 
we  have  made  considerable  progress.  We  havm  not  reduced  our  wage  nr 
salary  ecales  in  any  Instance,  and,  in  fimt.  have  made  it  possible  for  the 
majority  of  our  employees  to  make  more  money,  -while,  at  the  moment,  we 


Jackson  Dodds  is 


find  that  the  demand  for  our  product  l.s  extremely  limited,  we  have,  for  tlie  adiaii 


I  results  will  show-  earniiijs  clust*  lo  day  the  bonds  that  his  physician.® 
I  till'  two  doiinr  mark  thought  the.v  had  tied  amund  him  so 

_ _  ,  _  i  tightly  and  wa.®  at -work  in  his  office 

,  g-AA  j.  ,  '  as  usual  folio-wing  his  illne.®.®.  How- 

ICRSOn  Dodds  is  l  ever  he  has  agreed  to  take  .a  rest  for 

r»  A  i  about  a  month,  and  will  probably  re- 

NeW  LmH.A.  C/r#  tCer !  emit  in  the  .Mediterranean,  paying  a 

.  _  .  little  visit  in  the  course  of  his  holi- 

.  'lay  ‘f  pome  of  the  members  of  the 

t  the  annual  nice  ing  of  he  tan-  CKivernment  at  T.ondon 

Z-."';  f S®  has  been  a  busy  week  in 


.\t  the  annual  mcefing  of  the  Can- 


.-tssoclation 


past  several  months,  been  able  to  give  practically  all  of  our  employees  the  full  Montreal  Thursday  nffirers  elected  premier'.®  office  '  poeparatorv  to 

six  days’  work-  The  condition  of  our  markets  In  a  raw  materials  purcha-lng  were;  President.  I  .\.  McI..eod.  |,jp  departure  -  Before  he  '  sails  a 
and  finished  products  Belling:  pricA  level  way  would  a  roducUon  in  onr  amoral  manager.  Bank  of  Nova  niimber'of  out  standing  niatVF.rQ  arp 


wage  rates,  and,  owing:  to  the  general  unemployment,  it  would  be  very  ea^^y  Scotia;  vice-presidents.  S.H.  TiOgan. 


number  of  outstanding  niafter.®  are 
expected  to  be  eleared  up.  amongst 


to  accompUsh.  but  w«  are  going  to  refrain  from  making  any  reductions  Just  general  manager.  I  'anadian  Bank  of  ppjug  fpe  personnel  of  the  com¬ 

as  long  a.s  we  possibly  can.  and,  at  such  time  as  we  do  make  a  reduction,  we  Commerce:  tV.  M  Wilson,  general  mission  which  is  to  studv  the  ques- 
shallendeavortokeepltwlthintheltmitsofthelowerlevelsoflivingcc-.su  manager.  Royal  Bank  of  I'anada;  tion  of  railway  iuid  motor  transport. 

(Continued  on  Page  7)  H  B.  Henwood.  general  manager,  Ljard  Ashfleld.has  agreed  to  ac’c.  hut 

-  Bank  of  Toronto.  .Tarkson  Dodds,  other  members  had  not  been 

—  ^  -  joint  general  tuanager.  Bank  of  definitely  named  when  this  wa.s 

Montreal.  written. 


"j 

k  ahead 


355  St.  James  Street  West,  MONTREAL 


Qoatee  Ottawa 


To  Investors  in  Canada 

P^Tjerienc®  has  proven  beyond 
doubt  that  funds  invested  in  Can¬ 
adian  government  and  sound  mun¬ 
icipal  bonds  afford  the  maximum 
of  security,  income  and  conveni- 


We  shall  be  pleased  to  forward 
porticstlars  of  surh  iswestsnents. 


Wood,  Gundy  &  Company 

Limited 


To-ronto 

Vancouver 


Montreal 
New  York 


Winnipeg 
London,  Eng. 


Investment  Securities 

L'^nusuallv  attractive  yields'  are  now 
obtainable  from  Government  Bonds, 
high-grade  Public  Utility :  issues  and 
selected  Industrial  securities.  ■  Copies,  .of 
our  current  ueeJ{ly  offering  list  will  be 
forwarded  to  investors  upon  request. 


Royal  Securities  Corporation 


244  St.  James  Street 
MONTREAL 


.130  Bay' Street 
TORONTO  2 


Halifax  Saint  lolin  Oxeber  Ottawa  W  innipeg  Vencaw  tr 
Cha.-lotteto«  n  Hamilton  Regina  Calgar%  Edmonton  Victoria 
St.  lobn'.,.  Nfld.  New  \ork  I  ondon.  Eng 
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'iS, 


Conditions  change  and  new 
situations  arise  from  time  to 
time.  For  more  than  114 
years  the  Bank  of  Montreal 
haa  mvcn  safety  for  funds, 
and  dependable  financial  ser¬ 
vice  to  an  ever-increasing 
number  of  customers. 


BANK  OF  MONTREAL 

Established  l8l7 

TOTAL  ASSETS  IN  EXCESS  OF  S730,(XH).000  '  ‘ 


CO-OPERATION  IS 
VALUABLE  ASSET 


85  Per  Cent  of  American 
Equities  Shares  Turned  In 


Agreement  Between  N.B.  Power 
[  and  Commission  Saves 
I  .$92,200 

I  SHOWS  FIRST  SURPLUS 


.  ..." - - ■. -  ' 

l  L/liiliiw  j  I-.temalional  Utilities  Has  Now  Expired — New  Warrants  Are  Nowi 

I  Listed  on  New  York  Curb — H.  S.  Corl  Appointed  Manager , 
SJ.B.  Power  of  Equities  Company — Scope  of  Undertakings  and  Some  of 
Saves  Detsuls  Are  Outlined 


!  _  Toronto  Biirrau  Tho  KinnnrInI  Time* 

I  SHOWS  FIRST  SURPLUS  j  Toronto.  —  Shares  of  American  I  rany  Is  representerl  by  $!?00.000 

[  . --  lEc.itUlcs  Company  continue  to  be  tJold  Mortgage  Notes  and  .approx- 

Arrangement  Calls  For  Power ,  deposited  for  exTbnngc  into  shares 

_  _  __  •  •  vYTi  .of  'Y1  OH  SiOCK.  TilO  I  t.n.1 1  tlTl  f  OTll  pn  T1 J 

Sale  to  Commisrjon  When  volume  Current  ad\Mces  are  dividends  on  itP 

Water  Was  Low  —  Available  that  0^1116  10737  have  bein  stock,  buthas  p.aid  ro.gi-larly 

Ai  p.,tr.c  I'urned  In  interest  on  its  funded  debt. 

_ In  connection  with  warrants,  hold- 


iil 

li  11! 


For  Nearly  100  Years 

this  Bank  has  been  serving  industry  and 
helping  to  extend  the  commerce  of  oxw 
country.  Enquiries  are  invited  from 
those  considering  the  formation  of  a 
new  banking  connection. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 


turned  in  interest  on  its  funded  debt.  | 

In  ermnonti/,-.  Soclednd  Hispano  Portiiprese  de  ' 

7 - .V  lerrorwS  h^v^^J  r^M  ♦;  ^  Trnnsportes  Electrica.  ThFs  Con-,-i! 

•Moncton.  N.  n.-ihrough  tho  1  (.j,ag  sha^i-r  Vc^ss^-b"  stock  ^  s.ibscrlbed  c.apital  of  j 

at  $10  up  to  Juh- ml  and  there-  WOO  pesetas  (80e/.  paid)  of 
after  un  t^.T^^:  iVt  ’  1057  7  6.000.000 .pese'tas  was  suhscrib- 


(Jur  Montreal  Brancti 


Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


operation  of  a  Government  owned  at  jip  jq  jyj^.  jg^  1932  and  there-  pesetas  (80e/r  paid)  of 

utility  .and  one  privately  owned,  in  after  up  to  Julv  1st,  1937  at  $15  per  6,000,000 ,pese'tas  w^  suhscr^- 

.  f  share  rlir)ifa  v.o‘..a  ed  by  American  Equities  Co..  19,000,- 

tlus  province,  the  eovernmenf  77m7are7raHprt  7  nn  the  H’crlan  Electric.  Ltd.,  in 

rrovince  has  been  saved  tho.  sum  1  r„rb,  the  last  ofiotaZn  SeiL  aronnrt  ''  h'ch  United  Electric  Securities  Co. 


?93.200  during  the  present  season. 


, Mn  otlier  words,  the  New  Brun 
Electric  Tower  Commls.slon.  ^ 


rb,  the  last  quotation  being  around 
cents  each.  The  rights  were 


and  Coun't  Volpi,  (the  prominent  Eur- 


iswick  formerly  attached  to  the  original 
which.' Ulass  “A"  shares,  which  were  e.x- I 

. .  ■  ,  changed  for  the  new  preferred  Series  I  Balboa.  Bank 

is  a  provincial  government  body,  re-  ..g„  Class^'‘B‘’  stock  '  Biscaya  and  o'ther  Spanlsli  inter- 


ports  that  due  to  the  new  agreement  |  International  Utili'tics  Corp.  haa  !  project  is  located  on  the 

with  the  .New  Brunswick  Tower  :  appointed  H.  S.  Corl  a.s  general  man- i  P""”  H'vcr.  which  flows  between 


Do  You  Ever  Worry?! 


Spain  and  Tortugal,  and  will  liave  an 


ties  owned  by  American  Equriies  Co.  I”  I'  ! 

At  a  meeting  o  the  t  ommission  management  of  Inter-  >«  ver.v  highly  regarded  by  engineer.s  i 

held  at  Moncton  it  was  stated  that  under  ‘’ons'furtion  of  | 

due  to  prudent  administration  this  management  the  organiz.a-  Madrid  and  other  cities  in  ^ 

public  utility  will,  ihi.s  year,  show  a  p„„,^  ^p  ^.^^p  ft,,  Spain  and  Tortugal  j 

surplus  for  the  first  lime  since  U  j,  romparativelv  short  time  <  «rp<trotion.  This 

was  inaugurated  some  ten  years  ago. ;  jfjp  former  management  evidently  ProPfrUv  Is  rontrolled  by  American! 
i.ast  .vear  tho  M'lsquash  develop- 1  Equities  Co.  and  H.  .M.  Byllesby  &  ; 

ment  showed  a  deficit  of  S-h.U'to- j  care  of  themselves.  former  company  a  interest 

This  year  it  records  ,a  surplus.  scope  of  these  undertakings  1”  Class  'B  shares  represent-, 


Don’t  let  the  safety  of 
your  Securities  and 
Papfers  of  value  worry 
you.  Just  gather  them 
together  in  a  Safety  Box 
in  our  vault. 

We  are  glad  to  relieve 
you  of  this  worry  with 
less  cost  to  you  than  the 
price  of  a  daily  paper. 


This  year  it  records  a  surplus. 


Tn  the  year  in2  >  the  Government ,  and  some  details  ree:ardin,a:  them  ap© 


ntered  into  an  aercement  with  the  i  (uitlined  as  follows:  The  (  ompany  o^ns  all  the  Com- | 

Tirim«jwirk  Pnwe*-  roninanv  to  i  ,r.  •  Stock  of  Federal  Public  Service- 

^eirto  t^e  7ommiss7u,  Xu  the!  f.oneral  ITater  Works  &  Electric  Corp.  Through  subsidiaries,  it  sup-! 
wafer  w  is  low  *' OM  h  p  at  1M  <  orporatlon.  This  l  ompany  was  in-  plies  electric  light,  power,  gas,  water.  ! 

rents  per'kwh  for  the  first  2  000.-  corpora'ted  under  the  laws  of  the  telephone  and  other  services  to  an, 

ooo  k  w  h  t  iken  iu  one  year  and  1  “'-'’■If-  of  Delaware,  and.  through  sub-  aggregate  estimated  population  of  | 
f  ent.s  per  k  w  h  for  Ul  in  excess  sidiaries,  renders  electric  light,  j  668.000  In  .311  communities  located 
of  3  000.000  k.w.h.  f.aken  in  tho  same  Po^or.  ^ater,  gas  and-or  other  ser-  in  Tllinols  Iowa,  Kentucky,  T^ul- I 

year  On  the  11th  of  March  1929  '‘oes  in  2iS  communities,  located  in  |  siana.  Michigan,  Minnesota,  Missis- j 


IMPEDML  BANK  Of  CANADA 

HEAD  OPPICe  TORONTO 

j  Capital  and  Raserve  $15,000,000  | 


;ank  A.  Rolpb,  President  Sir  James  Woods,  Vice-President 

A.  E.  Phipps,  General  Manager 

240  branches  throughout  CANADA 


CHAIN  LINK 

FENCE 


I  h  n  msteTd  o'77too*h  n”bvt  the  SO’--  and  Indiana.  The  combined  Pive  of  ice  customers.  Among  the 

,  X  r)i7‘e-P  tn  he  the  same’  The'en- i  11^°  territories  served  !  more  important  communities  served; 

K  »  o  .  i  hy  such  companies  is  es'cimated  to  be  ;  are  Ashland,  Bluefield,  Vicksburg.' 

f7- th77rst  37io7o7k.w7  approximately  773.000  and  the  total  !  Independence.  Peoria  and  Tallahas- 1 

.  one  vear  it  was  reduced  from  l-'-i  to  |  ^  consumers  served  with  the  see. 

•  J  _ _ _  '  various  classes  of  service  is  approx- - 

I'.jc  and  all  cno^H^  taken  in  ininff^lv  1*^4  ono 

!  frame  year  in  excess  of  3,000.000  k  - [  .  -  » 

w.h.  would  be  0.56.  The  present  sea- 1  Principal  Subsidiaries.  vUOII/IiILiA  vFlLili 

son  the  commission  were  obliged  to  i  Among  the  principal  subsidiaries  fir  I  n  a  nrin/ivsnn 

buy  from  the  Tower  <  ompany  about  .,,.p  Texas-Eonisiana  Tower  To.;  Iw  A  \|  ||  I  It  VV 

'  11. 000. '900  k.w.b.  Tor  the  first  3,000,- 1  M'ater  '  ompanv  of  11  aJwVvUA/D 

000  k.w.h.  at  I’lc  they  paid  ?37.500.-  \.v.;  San  Jose  M'ater  Works  _  7 

00;  while  under  the  old  contract  land  Alabama  Utilities  I'o.  Among  Canada  Northern  Power  Rold 

-  •  at  c  they  would  have  paid  .$.32.-  the  Important  ci'des  and  districts  fur-  _  cu  i  i 

,  500,00.  thus  a  balance  in  fn%or  of  nished  with  one  or  more  utility  .ser-  5,000  Shares  to  Over 

;  the  Province  of  $15,000.00.  Tor  the  vices  are:  Utica,  N.V.;  Sedalia  and  2,000  Consumers  ! 

'balance  S.iJOO.OOOk.w.h.  at  the  redur-  .tefferson  rity.  Mo.;  San  Jose.  Calif.;  _ _ 

,  ed  rate  0.56c  the  pro\ince  only  paid  Boise,  Idaho;  Pecos  and  surroundin.g  The  most  recent  customer  owner. 

$44,800.00  while  under  the  old  rate  ,.ich  oil  district,  Texas;  Gainsville.  !  ership  carnpai-^n  of  EanadaNorthern' 

,  Of  lU  they  would  have  paid  $12  Silver  'Mty  and  its  im-  K^r^orS^raXn  i?miX 

I  or  a  margin  in  fa.voi  th<9  .Pro'-  portant  ore  district.  New  Mexico.  ^  complete  success  according  to  ad-  i 

!  7ether  wit77he  $13,000.  the  nmrgin  ‘  Interronfinenls  Power  (  ompanv.  sS^e^Mts rX^e^ 

■Lin  favor  of  the  province  on  tho  first  This  Company  was  Incorporated  preferred^  stock  -Ja 7 suh  ' 

i-3.OOi9.000  k.w.h.  -make.s  a  total  bal-  under  the  law.s  of  the  State  of  Dela-  ,,  o  pop  ' 

;  ance  or  difference  favorable  to  the  ware,  and  owns  the  entire  outstand-  j  amount  In  eXss  VthXooo 

rrommission  of  .$90.20n.0'9.  i  ing  capital  stock,  excepting  direc-  amount  tn  excess  of  the  6  000  ; 

!  '  _  'tors  qualifying  shares,  of  ria  Slid  ,  ... 

t  ....a*  ‘Americana  (fe  Sftrvicios  Publicos,  S.  as  In  former  i 

rirUTlI  CVCTI7M  'a.n  Argentine  corporation)  and,  ^  to  ten: 

Cmllln  UlDllllfl  also,  a  rhiiean  corporation  of  the  _  J.  ‘'.nstonier  .and: 


Tor  f*ctoH€f,  •chool*.  tennis  cmirfs, 
partitions^  manufactured  an4 
erected  complete. 

Write  for  catalogue  and  astimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

H.VMILTON  TORO.NTO  MOVTRE.M- 


EIGHTH  SYSTEM  jalso.  a  C  hilean  corporation  of  1 777^s7l7^ 

..  M  •* ^% «*»«**.  i  ®ome  name.  These  companies,  di-  ,  . 

nnD  M  C  rectly  nr  thro  igh  subsidiaries,  own  t' 

rUli  n«U»  1  UiTLiA  public  utility  properties  rendering 


Serving  Canada's  Baking  Indsistrj 
tor  more  than  sixty  years 

FLEISCHMANN'S 

BAKERY  SERVICE 

Fleischmann’s  Yeast  .  Fleischtnann’s  Baking  Powder 
Fleiscbmann’s  Arkady  .  Fleischmann’s  Paoomall 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

I 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleischmann’s  Bakery  Products  •  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  s  Gillen’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


Claude  Neon  General 
Advertising  Limited 

PAINTED  DE  LUXE  DISPLAYS  [,  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Coast  to  Coast  f  ASCHCRAFT  SHOW  CARDS 


ROOM  404,  POWER  BLDG. 
107  CRAIG  STREET  WEST 

MONTREAL 


CANADIAN  Vieras  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 

Boilers,  Mining  Machinery  'H 
General  Engineering  ^ 

25,000  Ton  Floating  Dock 


.4tlantic  Sugar  Refineries 


S.yiNT  JOHN  -  N.B. 


General  Oniees:— 483  MeCILL  STREET 
MONTREAL  . 


'Sheet  Harbor  Development  Has 
I  Antigonish  as  Chief  Con- 
_  i  sumins  Centre 

”  ’^l.irlftme  Ifiircnii  TIic  I'InnnrI.Tl  Time.s 

“f  Halifax.  N  .'!.  The  eighth  hydro 
pysteni  of  the  .Nova.  Srotia  Powe.' 

!  Commission  has  been  put  into  oper- 
1 1  ation  with  Ihq  town  of  .\ntigoni.=h  as 
if  the  chief  consuming  centre,  the  en- 
i  I  ergy  being  riolivercl  from  the  Com- 


same  name.  These  companies,  di-  "ale  the  company's  I 

rectly  or  thro  igh  subsidiaries,  own  | of  customer-shareholder.,  has  i 

piihiic  utility  properties  rendering  I  The 

electric  light  and  power  and  other  em- i 

services  m  112  cities  and  districts  in  i  5  '  ,7  ;.  company,  tin-  i 

Argentine,  Brazil  and  Chile,  having  •  Custome;- ; 

an  estimated  population  of  850,000.  j  Canada.  j 

A  to'ra!  of  101  communities  is  serv-  I  ^  t.ianada  i, 

r-d  in  Arsrf'ntin.T.  These  communities  I Cofporation  has;' 
arc  situated  chieflv  in  the  Provinces  '  power  con-  j 

of  Buenos  Aires,  rordoba  and  Santa  : Gold  .Mines,  : 
Ke.  Six  communities  are  served  by;”.”,,  T,’.  *'9'*'kland  Uake  Towns  i  te  ■. 

the  Company  in  southern  Brazil.  (  other  with 

clo.se  to  tho  Uruguavan  border.  A  _  ^  orporatlon  of  Canada  to  . 

total  of  five  communities  in  Chile  is  <mP'9rtant  gold 

served,  including  the  t'ity  of  An'iofa-  Matachewan. 

aasta.  one  of  the  country’s  principal  ”  company  .s  progress  during 


Head  Office  and  Works 


MONTREAL 


CANADA 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUkT  STE.  MARIE,  Canada. 


ergy  being  do  ivercl  trom  me  om-  _  country’s  principal  i "  Progress  during 

mission  s  hydro  development  at  Antofagasta  has  a  population 

Sheet,  Harbor.  Transmission  connec- 7  principal  Pacific  ^larked,  with  an  Increase  in  the 


tion  to  Antigonish.  from  Stellarton, 
has  been  completed  in  the  past  few 
months.  This  is  the  fifth  .system 
adifed  to  the  f'onimi.ssion's  link  since 
ji]925  and  from  the  same  date  the 
;e.;ipital  investment  of  the  Commis- 
‘sion  ha.s  been  increased  from  .$(.- 
•  Sno/iOij  to  $13,50'9.eno.  During  the 
•‘same  six  yea's  the  kilowatt  oupiit 
'ha.s  risen  from  25,300,(9i9ti  to  151,600,- 


outlet  for'the  Republic  of  Bolivia.  It  ' 

is  the  leading  copper  port  in  -  bile,  :  P  ^P®  company  is  now  > 

lis  an  importan'r  nitrate  port  and  the  ®P«®''®”  /  programme  of  exten-  ; 

terminus  of  a  7ii0  mile  railway  con-  ’  ”®"  sub-station  , 

necting  l/a  Paz.  Bolivia  over  9vhich  .  ®P  P"’®”^  J"  ^'tieet  the, 

pas.ses  much  of  the  commerce  of  that  -n->  needs  of  its  customer.s  .  | 

Kanawha  rallev  Water  To.  —  Ka-  jC.P.R.  Reduces  Costs  By 
nawha  Valley  AVnfer  Corporafinn.  Ciittinw  Train 

The  properties  of  these  Companies  I  FAin  Mileage 

are  in  Ihe  vicinity  of  Charleston,  W.  oiHet,...!'..  ^  ^  ! 


General  Salei 
Office: 
MONTREAL: 
730  Canada  Cement 
Buildinj 


tion  the  Niiva  S 
mi.'ision  is  nfiw 


the  rural  dlstii<'t.' 


•tia  Power  f’om- ‘  Nitro.  As  of  February  28, 

Tviiig  a  territory  there  were  1,989  consumers. 


NATIONAL  LIGHT 


Dominion  Textile  Co  .,  Limited  EARNS  INTEREST 


MONTREAL 


yanufoct  urinal 


jare  in  inn  viciniry  oi  j  x.  . 

\Vith  tho  eighth  Fy.ctcm  in  ”pcra-iva  ^  anj  sorve  communitios  in-  '^‘itsfanain^  roductmnK  in  passen- 
tion  the  Niiva  Sectia  Power  ®’om- ‘  finding  .\itro.  As  of  February  28, 1  .®®''  *''9in  mileage,  combined  ivith 
mi.'ision  is  nfiw  .-erviiig  a  territory  there  were  1,989  consumers,  i  '^-P''.--''®'^  *^9cili(ie.s  for  the  travelling ; 

some  400  miles  in  length  and  1.-  con-  Orie'inally  buil'i  by  the  United  Stales  |  P-'hlie  between  eastern  and  -western  ' 

tinually  reaching  oui  so  as  to  serve  fjovernment  af  a 'cost  in  exce.ss  $.3,-  ' -*9ada  feature  an  announcement  hy|' 

the  rural  dlsti  i<'t.=.  !  009,090,  the  properties  are  believed  to  Hall,  vice-president.  I’anadian'' 

’ - - - - —  have  large  potentialities.  Pacific  Railway.  'I'ho  reduction  in 

UivriAKftf  'f  I/’VII'T  rinelltis  Hater  Uompany.  The  I  POffonger  train  mileage,  5Ir.  Hall 

NA  MliiMHl  I  lIlH  I  ''■ompany  furnishes  water  at  whole-:  said  was  a  direct  result  of  the  ne- , 

iJlvIlII  ggjg  pt_  Petersburg,  fossity  for  complete  economy,  and' 

pfr|«Tn  IKTTrnrPT  Fla.,  under  a  long  'lorm  contract,  -s  a  further  exiension  of  the  poll-: 

rAKIM.l  111  I  f.Kr,!  I  providing  for  a  maximum  supply  of  cies  which  have  been  followed  in 

lillUllUUl  jqnooonn  gallons  per  day.  The  |  the  past  two  years.  With  the  chan- 

- ^  present  rapacity  of  the  plant  is  i  Res  contemplated  for  November  22,. 

First  Year  of  Operations  as  Pri-  7,599, 090  gallons  and  deliveries  have  the  actual  reduction  in  passenger 


3ranch  Office; 
TORONTO: 

1 206  Nortiiern  Ontario 
Building 


PRUE  PRODUCTS 


All  Lines  of  Hliife  and  Grey  Uoflons,  d’rints^  Jjhe^DiJN 
Milrtiiigs,  I'illrtw  Cottons,  Longcloflis.  Cambrics,  Bucks, 
Hags.  Twills,  Drills,  <|uilts,  Kureuii  t'oTers,  Towels  and 
Towelling.  Yarns,  B]iinket«,  Rugs,  Twines,  Narrow 
Fabrics  tind  numerous  other  lines  used  hy  manufacturers 
in  rubber  and  other  trades. 


!  First  Year  of  Operations  as  Pri .  ,  , 

vato  rnmnanv  Showed  Fam-  averaged  at  the  rate  of  2,500,099  gal-  tram  mileage  will  reach  the  huge 
vate  Company  Showed  tarn-  ^  2,173,228.  which'  means  a  per 

I  mgs  of  $lUl,09U  :  operation  in  September,  1930.  and  j  annum  reduction  and  saving  of  3,- 

-  I  jj.  5,]-biect  to  recapture  by  the  City  yf  |  090,888  pas.senger  train  miles. 

Net  earnings  of  National  Light  St.  Petersburg  a'c  a  price  in  excess  .  ^  —  -  - - 

and  Pow  er  '  'ompany  in  the  nine  of  .American  Equities  Company  s  j  CJifIgtJg  BrOWn  Completing 
months  ended  September  39th.  1931. .  total  inver.tment  in  the  property.  i  PI__i.  I_  ii/*  •  ** 

are  re.ported  at  $191,879  and  cover'  International  rtilifies  Corp.  in  DisCUIl  r lanC  in  Winnipeg 

intcre.st  requirements  for  the  pe-  tnaking  its  offer  to  the  stockholders  .  - - 

riod  on  the  .$2.'j')9,ni)')  of  f.^/r  first !  of  American  Equi'iies  Co.  did  ^lot  j "  ■•nl^peBnuronu  The  FInnnolal  Time, 
mortgage  h'lnds  oiit.stnnding  !)>■  2.13  !  plare  any  val  .ie  w  hatsoever  for  *he  ;  rUont  °"i  j  k*" 

times,  before  depreciation  and  1.89  American  Equities  Co.’s  -n'®'"'"'®"*  X  ‘ ‘e 
times  after  depreciation.  Conipara-  m  the  (  lass  "B'’  ^o'-'^inn  stock  cif  , ‘ 

tive  figures  for  193')  are  not  avail- 1  tieneral  Water  Works  and  Electric  ,®=^'’®Z^Z® '  ®"®®  ®P®®af‘o9S  at 


TORONTO 


WINNIPEG 


VANCOUVER 


times  after  depreciation.  Compara¬ 
tive  figures  for  193')  are  not  avail- 


a7:;.X  mnc7.h:7.-r  ^as  ;‘aX!:7^‘a;dVn;mc;;;Unents  Powm-  Co. 

r'iisf  x'.f  ^te^r^c^e^  t H f'  rcRson  tiifit  tlif*  prcsonf.  un-  ,  ..  i  oftei ,  r,  .nftral  manager 


ovpr  from  tho  f'ity  of  Mooso  .Taw  (for  the  reason  that  the  present,  iin-  the*  comnanv 

and  started  to  operate  as  a  private  favorable  financial  RUuaUon  emp  a-  ^  ^  IniildiT^  was  eornnir 

_.x _ ....  3-  s..  '  -.r.o,,  _ _ _  X.  -  eu/ftri  hx-  ihn  crvprA  HenrGssion  in  the  .  rnniaing  \\ci8  comple 


LAKE  OF  THE  WOODS  MIUING  CO.,  Limited 

^takers  of  FIVE  ROSES  FLOUR 

MILLS  .\T  ,  : 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  .Medicine  Hat 
DAILY  CAPACITY  20,000  BARRELS 
President  and  \reneein?  Director  Vice-President 

IBANK  S.  MEIGHE.N.  C.M.G.  IILt;H  MACKAY.  K.OJ' 

General  Atsistam  Gene-al  Manager 

N.  J.  BREEN  C.  H.  C.  SHORT 

Dirocrett 

N  .T.  BREEN  JOH.N  W.  HOBBS  HI  GH  M.8CE' AV  K  .C. 

WALTER  MOLSON  ISAAC  PITBL.M90,  K  C.  R.  W.  RF.EORD  ’ 

KT  .  HON.  LORD  SH.M'CHNESS Y.  K.C.  PAUL  F.  SIS3  G.  W.  ALLAN  K.G. 
HON.  RODOLPHE  LE.MIEU.X  J.  W.  PYKiv  G.  C.  MORRISON 

Secretary  Treasurer  Asst.  Treasurer 

D  A  .MacINNES  T.  F.  McNALLY  ‘  A.  C.  McMILLAN 


i  enterprise  in  .May,  193".  Uespite,  the  ;  fizeri  hy  me  sr 
I  adverse  conditions  encountered  in  principal  :icfi\ 
the  current  year  the  k.w.h.  prodiic- !  ",''9  P"t*  of  ttir 
tion  in  the  nine  months  ended  Sep- :  "CPf^^bited  v; 
tember  30th,  1931,  was  16,394,895  i 'f-'t"  curreneir 
k.w.h.,  a  deerease  of  only  2.745r  j  I'cduc^c 

from  the  corresponding  peri'-id  ,,flmulation  of  s 
jpon  !  (securo'l  liy  I 

X  .  '  both  companif 

Operating  results  in  the  third  j  p,..,, 
quarter  of  tlio  •■unont  year  com- i  j,. , 
pare  favorably  with  the  same  period  !  .tj  r.-.i)  rf.u  j. 
in  1939  and,  despite  some  drop  in]  Not  Rea 

September,  1931,  as  comr.tred  with  Among  I'le 
September,  1939.  net  income  during '  ^j,  no';  Xe;ut  ).,- 
thc  quarter,  available  for  bond  in-  ffjiiDv.in"  sub." 
terest,  aiuountcc  to  $53,381  against '  (iHriX'hmo 


sized  hy  Ihe  severe  depression  in  the 
principal  acfi\ilies  in  the  .Southwest- 


fall,  and  work  is  now 


ipleted  thi.s  ! ' 
progressing  ‘  i 


,er:i  itart  of  the  country  and  with  the  ,  X 1'?®  installation  of  the  machine- , 
iJ  depreciated  v:ilues  of  South  Amer-  ,y.  J^.®  I’®®"  i 

-iicari  curreneies.  have  resulted  in  X‘“"®'^  'n_^*he  Old  (  ountry  is  of  The  j 

'igre.atlv  reduced  earnings  and  accu- i 'nnst  modern  variety.  While  the 
fimulation  of  suhs’iential  bank  loans  '  f^nipany  s  plant  will  be  almo.st  an- | 

l.securo'l  hv  treasury  assets)  for  : ‘®'nja'ic  in  its  operation  between  15')  , 

.  'both  eompanies.  In  addition,  (ien-  299  men  and  women  will  be  cm-  , 
i  eri'l  Water  Works  and  Elecfric  (  orp.  ;  I'lojeci. 


is  faced  with  funded  debt  maturities  |  -  V  n  -if  /-■ 

Oi  .$2,E-9.'f."  iu  Keee’iiber,  1931.  ••  I-  5.  May  Pay  15-Cent 

Not  Rcii.'lily  .TInrkcfable,  j  Disbursement  Final  QuaiTer. 

Among  I'le  securities  classified  |  _..  _ 

.UR  no'!  i-eaiUl-.-  -iKi’-ketable  -ire  tho  Toronto  Ittirrnu  The  KInnnoliil 
fonov.in"  suh.'-nnt'al  investments:  '  Toronto.  —  international  ' 


roiito  Iturenu  The  KInnnoliil  Times 

Toronto.  —  inloi  national  Trustee 


i  terest,  aiuountcc  to  $53,381  against  '  UHrigiiano  Soeteta  Idroeteffrlen,  j  Shares,  Inc.,  paid  ll'j  cents  divj- 
j  $51,179  in  the  same  period  of  193i9.  i 'phis  Coiueanv  onerates  a  bvdro-elec- ,  dend  on  November  Ist  last  and  iin- 
'J'hcrc  has  beori  a  gain  each  month  trie  i>lniit  in  Italy.  ’It  sells  all  out-  ;  Ipsh  there  arc  ir.ore  dividend  ciit.s 
]  in  the  heat  department,  but  cliief ;  im't  at  wlioiesale  \infler  a  loiaranteed  ;  for  the  third  quarter  in  respect  to 
■revenue  is  derived  from  the  electric  contract  covering  25,090  900  K.W.  at  ,  their  portfolio  the  pavment  for  the! 
j  department.  Operating  expen.ses  '  me  rate  of  11  centesimi  per  K.W.,  '  final  quarter  will  be  Uu  cents,  The 
I  in  July  and  September  wa.s  lower  wiiich  is  eciiiivalent  to  approximately  !  Financial  Times,  is  advised'.  The! 


i  than  in  the  correspondinj 
of  1930. 


months  $125,000  gross  revenue.  American  !  company  has  continued  to  distribute! 
'  Equities'  investment  in  this  Com-  its  shares  in  moderate  volume. 


Dominion  Bridge  Company 

LIMITED 
MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structures 

BEAD  OFFICE  &  WORKS  BRANTIT  OFFICE  &  BORKS 

Lachiiie  Locks,  I’.Q.  Amherst  Ottawa  Toronto 

r.  0.  Address  -  Alontreal,  P.Q.  Blnnipeg  Calgary  TaneouTer 

SALES  Oi’FICES 

Montreal  Toronto  Calgary  Edmonton 
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Gel  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K,G.W. 

Tho  Financial  Times  broadcast.s  each  night  at 
3.1.5  a  cummary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  ai-e  not  in  close  touch  Avith 
the  markets  you  will  find  this 
service  helpful  and  informative. 


/ 


THE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  13,  1931. . 


UPWARD  TREND 
NOTED  IN  MOST 
GROUPS  OF  BONDS 

Pronounced  Indication  of  Re¬ 
covery  of  Confidence  in 
the  Market 


LITTLE  NEW  FINANCING 


iMuea  Practically  Nil  This  Week 
As  Way  is  Evidently  Paved 
For  the  Federal  Financing 
Program 


Toronto  Bureau  The  Financial  Time* 

Toronto.  —  One  of  the  most  pro¬ 
nounced  indications  of  recovery  of 
confidence  in  the  Canadian  bond 
market  has  been  the  upward  trend 
on  prices  of  most  groups  in  the  past 
week  or  so.  Accumulation  has  been 
under  way  and  this  was  most  notice¬ 
able  In  some  of  the  utility  issues, 
which  has  been  severely  depressed 
when  liquidation  set  in  following  the 
break  in  exchange.  When  Great 
Britain  went  off  the  gold  standard 
United  States  institutions  and  pri¬ 
vate  investors  suffered  from  hysteria 
and  bonds  of  outside  countries  were 
ordered  sold,  in  some  cases  “at  the 
market”.  It  was  natural  therefore 
that  as  nervousness  passed  off. 
attention  of  investors  should  be  at¬ 
tracted  to  these  Canadian  bonds  tlie 
fundamental  sfeutus  of  which  had  not 
altered.  Improvement  in  prices 
shown  in  the  past  week  or  so  is  in¬ 
dicated  in  the  following  bonds: 


Past-Present-Future 

Of  Canada*s  Leading  Investment  Stocks 


No.  9— Foodstuffs 


20  Tear’s  I’rogress — Foodstuffs. 


Associated  Canners . lf'28 

19.10 

Atlantic  Sugar . 1918 

1980 

Blue  KIbbon . 1980 

B.  C.  Packers . 1929 

„  1930 

Canada  Bread .  1912 

«  „  ainso 

Canadian  Canners 


Consol.  Bakeries. 
David  &  Krdre. . . 
Eastern  Dairies. . 
Inter  City  Baking 

\dau  Biscuit . 

Geo.  Weston .... 


192.-- 
1)1930 
.  .  1928 
1930 
,.1929 


, . 1929 
1930 
,  1929 
1980 
.1923 
1930 
.1928 

( •)  Capital  and  Surplus. 


Gross 

Earnings 

$298,636 

32.743 

462,676 

1,104,721 

2.34.688 

635,116 

X897.377 

165,738 

717,413 

777,229 

1.025,037 

844,746 

131,435 

120,641 

107,259 

466,800 

835,379 

317.495 

316,254 

192,459 

87,711 

202,16,1 

210,430 


Net 

Earnings 
$220,795 
*29.067 
206.781 
420,299 
129,502 
25.078 
*1,474.888 
1,365 
166,828 
475,167 
*8,610 
5,16,662 
275,269 
112,584 
97,766 
63,298 
150,926 
134,961 
128,254 
2,466 
54,81 1 
123,967 
79,716 


Net  per 
Common 
$2  76 
Nil 
5  90 
5  82 
2  05 
0  09 
Nil 
Nil 
0  83 
Nil 
Nil 
1  68 
0  86 
2  44 
2  12 
0  85 
1  68 
7  71 
7  82 
0.10 
2.19 
2  47 
1  69 


Total 

Assets 

$2,054,262 

3.259,.329 

7,917,909 

12.601,735 

3,089,413 

10,495,769 

12,454,196 

5,242,764 

8,955,496 

21,479,272 

25,814,618 

8,435,769 

8,208.8'-2 

923,617 

978,369 

8,810,186 

10,983,604 

3.641,716 

4.049,325 

2.386,129 

2,494,493 

1,967.086 

2,572,807 


Surplus 
•$1,960,794 
•1,919.994 
823.439 
1,159,408 
121,532 
:i  5,2.59 


Federal  Loan  Campaign 

Plans  Being  Completed 

Organization  Elxpected  to  be  Practically  Same  As  For  the 
Successful  Conversion  Loan — Five  and  Ten  Year  i 

Terminations  With  Yields  Over  5  Per  Cent.  ' 


Iltirrnii  TTie  Fin;inc*ifil 

Otiawa. — Following  meeting.^  br- i  Tlip  campaign 
tween  representatives  of  tlic  li.-inks  MauiK'hed  for  the 
and  a  committee  of  bond  dcaler.s 
largely  the  same  as  that  which  di-j.'^^^Vj^e 


'.ill  |)rfi-'',ald.v  lie 
week  of  .Xovom- 
1  her  Cilrd.  and  will  liate  a  .strong 
tatriolic  appeal,  the  radio  as  well 
newspapers,  being  used  li 


d759;629‘  the  organization  for  Ibo  Con-  reach  all  Canadians 


version  Ixian  it  is  anticipated  that 
an  announcement  in  regard  to  tlio 
forthcoming  Federal  financing  will 
be  made  prior  to  Premier  Boimelfs 
departure  for  his  ^ledilerranean 
cruise.  It  is  expected  that  flio  of¬ 
fering  will  be  llBO.OOO.OdO  at  ii'r. 
and  1936  and  1941  arc  mentioned  as 
maturity  dates.  Prices  to  yield  ap¬ 
proximately  5.17  per  cent,  on  the 


88,865 
2,PP4,07B 
520,4.54 
851,381 
Nil 

151,447 
114,196 
160,212 
77.609 
248,793 
64,960 
122,429 
2,455 
1 1  n  70R 

i6o’,727  ‘  shorter  term  and  5.13  on  the  longer 
262,945 1  tern  are  discussed. 


(*)  l.osa 
(d)  Deficit 

ai  In  1925  one  shye  of  Common  one  ihare  B  preferred  exchanged  for  each  share  old  common: 


Fousiderable  j 
interest  in  (lie  issue  is  anticipated 
on  tlio  part  of  .American  investors. 
l)Ut  it  is  not  expected  that  there  w  ill 
he  any  special  offering  in  that  mar¬ 
ket.  The  short  term  issue  is  expect¬ 
ed  to  be  particularly  attractive  for 
the  investment  of  institutional  funds. 

It  is  understood  that  the  organiz¬ 
ation  to  bo  employed  w  ill  he  much  | 
the  same  as  that  which  functioned 
so  successfully  in  the  handling  of 
the  f'onversion  Loan.  , 


Tills 

Two 
V,  ecks 

week 

ago 

Abitibi  5.1.  ’5”.  .  . 

511/1..-,;’, 

;’.9-ll 

Ueauharnots  6s,  '59 

69  -72 

58-60 

ilatineau  5k,  ’56.  . 

.861/4-87% 

7!I-,S1 

Gatineau  6.s,  ’-11.  . 

-TT 

69-71 

Ont.  Power  Service 

5  >4 -I.  T'O  .... 

72  -7.”, 

62-61 

.\Iont.  Power  5s,  ’57 

105  - 

:'8- 

Bell  Tel.  5a,  ’57  . 

105  - 

103- 

Shawinigan  5s,  '70 

98  - 

97- 

Little  New  Financing. 

New  financing  during  the  past 
week  was  almost  nil.  Investment 
hanking  interests  are  still  awaitin.g 
the  public  offering  of  the  new  Domi¬ 
nion  loan,  which  is  expected  daily. 
That  the  bonds  will  bo  offered  to 
yield  a  price  well  above  59'r.  is  the 
opinion  expressed.  It  is  considered 
probable  also  that  maturities  whll  be 
relatively  early,  possibl.v,  5  to  15 
years.  The  issue  will  be  too  high 
priced  for  a  long  term.  It  may  be 
assumed  for  within  a  reasonably 
short  period  bonds  can  he  sold  to 
cost  ma'cerially  less  than  at  the  pres¬ 
ent  time,  and  that  it  would  pay  the 
government  to  refund. 

Among  the  small  amounts  of  new 
financing  reported  this  week  were 
City  of  Kingston  $57,000  5%  10  year 
bonds,  which  were  disposed  of  locally 
at  100,  or  a  cost  basis  of  5%,  and 
t5%  bonds  of  ’rhe  City  of  Cha- 
•vent  to  Dominion  Secu- 
ration  Ltd.  at  101.097,  or 
'of  4.61%. 

^Conversion  Loan. 

Igures  on  the  Dominion 
^ent  Conversion  lyian',  float¬ 
ed  in  May  this  year  have  been  given 
out.  These  show  total  sales  of 
$643,109,300,  an  addition  of  $3,292,- 
800  to  Vhe  amount  previously  report¬ 
ed.  These  were  divided  as  follows: 

1956  .  $43,125,700 

1957  .  37,523,200 

1958  .  276,688,100 

1959  .  285,772,300 


In  1921  new  common  epIitSforl. 

,  it*'*  In  1927  common  split  6  for  1,  preferred  exchanged  one  share  Ist  preferred  8  shares  second 
preferred,  each  2  shares. 

Probably  in  no  other  field  of  in¬ 
dustry  has  the  trend  towards  con¬ 
solidation,  that  lias  been  an  out¬ 
standing  feature  of  the  present 
century,  been  more  marked  than 
among  tlie  producers  and  distribu¬ 
tors  of  food.stiiffs.  The  community 
dairy  in  urlian  centres  is  now  prac¬ 
tically  a  tiling  of  the  past,  as  is  the 
small  privately  owned  bakery. 

'I'he  .same  condition  applies  to  the 
.small  biscuit  manufacturer,  fruit 
and  vegetable  canner;  fish  packer, 
etc. 

In  the  baking  and  dairy  fields, 
especially,  this  concentration  of  op¬ 
erations  in  the  hands  of  a  few  hi.g 
corporations  has  had  beneficial  re¬ 
sults  for  the  consumer  in  many  di-i 
rections.  It  has  given  assurance  j 
that  the  product  is  high  grade, 
wholesome  and  free  from  impuri-' 
ties,  the  plant  of  the  modern  dairy 
and  baking  organization  being  op- 


stock  holders  received 

of  one  share  of  B  preferred  sfockj^*^  $5,904,160,000  and  the  tf)tal  of 
and  one  share  of  new  common  slock  i  Merest,  dividends,  and  other  oaymenls 
for  each  share  of  old  common  stock  I 'hereon  is  estimated  at  .t  ’e-.oi7.iino, 
held.  In  1929  the  common  stock  M^^“''all.v.  The  proportion  of  i-nifed 
was  split  8  for  1.  I  States  capita!  included  in  tbi.s  grand 

Dividends  on  the  first  preferred  ■  amounts  to  $3,47u.(i-;:.nn(i,  ;,f- 

stock  have  been  jiaid  regularly  since  |  estimate,  i  lie.-^e  tig- 

the  formation  of  the  company,  and  i include  all  iiuc.-tmeni.s  in 
on  the  B  preferred  since  its  issu- 1  railways,  piihlie  utilities,  j 

anco  in  1925  up  to  the  last  qaurter  j  institutions,  ami  in  indus- i 

this  year  for  which  the  payuient !  hivestmerfs  i 

was  reduced  1o  Vs  of  1  per  cent. ' '’hligations.  I  lie  lot-,' 
from  the  regular  rate  of  IVi  pcr!^‘^  government  seciiritie.s  iield  dui- 


!  of  some  4.000  miles  and  which  arc 
closely  knit  logelhcr  by  business  and 
family  rclationsliips. 

Tlie  Dominion  Bureau  of  Statis¬ 
tics’  estimated  balance  of  payments 


j  Canada’s  Financial  Background 

}  From  ;i  Xiitloiiiil  O  il.v  (  ompnny  Uiillrlln. 

Figures  showing  the  tot.ni  of  ex- 
;  ternal  capital  invested  in  i  ana  da,  as 
$100  par  value  preferred  stock;  compiled  by  the  Dominion  liiireaii  of 
and  $1,250,000  of  6  per  cent,  first  1  Statistics  and  published  in  ilie  ('aii- 
mortgage  bonds.  In  1925  commi'njBda  Year  Book,  1931,  place  .mieh  in- 

n  exchange' '’estments  at  an  estimated  grand  ioial  for  l!i2S  and  1929  —  the  latter  year 

.  being  ihe  most  recent  one  for  whicli 

comiilete  figures  are  available  — 
shows: 

Difference  between  all  exports  and 
imports,  representing: 
fa)  for  1928;  ('anadian 
capital  invested  aliroad.  .  $164,378,000  | 
(b)  for  1929;  Outside 
capital  invested  in  Can-  I 

ada  .  87,889.000  | 

Outside  of  the  trade  figures  the  ' 
most  important  items  in  this  balance 
sheet  are  the  debits  and  credits  for  i 
side  Canada  —  including  all  luauiii-  lourist  exiienditures,  and  for  inter- i 

ost  payments  and  receipts.  3'liese  i 
show  that,  for  1928,  our  income  ’ 
under  the.se  heading.s  came  within 
$51,215,000  of  equalling  out-pay¬ 
ments,  while.  In  1929,  the  accounts 
ivere  nearer  to  equilibrium,  the  dif 


900 

Branches 
to  serve 
you! 


Banking  is  chiefly  a  matter  of 
facilities  and  service.  Through 
over  900  branches,  established 
across  Canada  and  in  32  foreign 
countries,  we  offer  you  not  only 
every  banking  facility  your  busi' 
ness  may  require,  but  an  interested, 
personal  service  through  our  Man' 
agers  and  Staff. 

Our  review  of  buMness  conditions  in  Latin 
America  and  the  West  Indies  will  interest 
exporters  and  importers.  Write  for  »  copy. 


The  Royal  Bank 
of  Canada 


S€rvini  Canada  Sinea  1869 


rate 

cent.  On  the  common  stock  divi  .  ,  i  . 

dends  were  inaugurated  by  a  pay-  S,'*^  municipHl  bond.<  ;is  well  ; 
ment  of  4  per  cent,  on  account  of  Oovernment  ..hngmioi.s 

1923  business,  and  were 
on  a  quarterly  basis  of 
until  the  middle  of  1925,  when  thei 
redistribution  of  capital  took  place 


lioen  placed  iit  $1.395, i;)2.n 
1  per  cTnf  *7.5S,07.-..9mo  is  , 

1  as  held  in  .the  Fniled  Sfriitcs 


2.noo,  of 
shown 


Witli  interest  cliarges 


these 


crated  with  the  maximum  of  alien-  An  initial  dividend  of  $2.50  was  pu'd '  rr/ 

tiou  to  cleanliness  and  hygiene,  on  the  new  common  stock  in  Sep-|  C’  ”  requirements  on  all 

ami  with  kppn  pnmnpfitinn  PYi«jt  ino);  ..  i  i  '  extcrn.al  direct  government  obliga- 

auu.  with  keen  competition  exist-  lember  192b  on  a  semi-annual  ba- , 


sis;  increased  to  $3  a  share  semi— i 
annually  in  September,  1927.  On 


provinces  and  raunicipali'iies  as  well 
those  of  the  Dominion  Govern- 


N.  BAWLF  GRAIN 
PROPOSES  ISSUE 

Half  Million  Bond  Offering  Up 
For  Consideration  On 
November  23rd 


.A  special  meeting  of  .sharehold¬ 
ers  of  N.  Bawlf  Grain  Co.,  Ltd.,  has 
been  called  for  November  23rd  next 
to  consider  and  ratify  a  proposed 
l)ond  issue  of  $500,090  covering  Ihe 
country  elevators  owned  by  t.hc 
company,  and  to  be  used  as  addi¬ 
tional  collateral  security  against 
hank  advances.  The  date  of  Ihe 
company’s  annual  meeting  formerly 
scheduled  for  November  17  lias  been 
advanced  to  November  23  to  coin¬ 
cide  with  the  special  general  meet¬ 
ing.  According  to  the  notice,  the 
shareholders  “will  at  that  time  I'c 
informed  of  certain  changes  in  the 
company’s  management.” 

In  the  letter  to  shareholders  the 
position  of  the  company  is  outlined 
as  follows:  “A  notice  has  been  sent 
to  you  of  the  annual  general  meet¬ 
ing  of  the  company  to  he  held  on 
the  17th  inst.  Some  further  discus¬ 
sion  has  since  taken  place  regard¬ 
ing  the  company’s  seasonal  advan¬ 
ces  from  its  hankers,  and  your  di¬ 
rectors  are  advised  that  it  will  be 
necessary  to  furnish  additional  col¬ 
lateral  security  to  such  advances. 
Voiir  directors  have  therefore  de¬ 
cided  upon  the  issue  of  a  $500,000 
first  mortgage  bond  issue  coverin 
the  country  elevators  of  N.  Bawlf 
Grain  Company,  Ltd.,  and  notice  of 
a  special  general  meeting  to  be 
held  on  Monday,  Novemiher  23,  to 
ratify  the  enabling  by-law  is  en¬ 
closed.” 

The  meetings  will  he  held  at  the 
head  office  of  the  company  in  AVin- 
nipeg. 

Greenshields  Reorganization 
Plan  Getting  Good  Response 


fereneo  amounting  only  to  $28,201,- 
000  on  the  debit  side  of  our  ledger. 
•And,  in  view  of  the  Importance  of  the 
tourist  trade  in  our  International 
accounts,  it  is  of  Interest  to  note 
that  In  its  August,  1931,  survey  of 
economic  conditions,  the  Canadian 
Bank  of  Commerce  states:  "Tourist 
expenditures  contribute  substantially 
fund  for  external  debt  ser- 
is  too  early  to  come  to  a 
definite  conclusion  as  to  the  result 
of  the  tourist  trade  this  year,  but 
encouraging  reports  have  been  re¬ 
ceived  from  both  official  sources  and 
bank’s  branches,  as  to  the  number  of 
visitors  —  increases  are  recorded  at 
several  points  —  although  there  Is 
the  qualifying  factor  that  individual 
expenditures  are  on  a  smaller  scale.” 

In  the  seven-year  period  from  1923 
to  1929,  inclusive,  Canada  loaned  or 
invested  outside  of  the  Dominion 
more  capital  than  was  loaned  to  or 
invested  in  Canada  by  other  coun¬ 
in  the  of  the  year  had  shown  an  encour- 1  itself  and,  as  a  con.sequenco,  the  in- ‘  tric.s,  according  to  Canadian  official 


ing  in  almost  every  section  of  the 
country  between  two  oi^more  of  the 

larger  organizations,  ^ality  and  the  new’  no  paf  stock,  following  the 

price  are  major  considerations.  Ser-  8  for  1  split  in  1929,  dividends  were  !  4.,,  OW  InforSon  irnot  iv^ilib^ 

vice  and  freshness  of  the  product  paid  on  an  annual  basis  of  75  cents  a  <  ‘  ^  ‘3''3ilanie 

1,  .  j  ^  I  O  (.tJUlt)  .1  ^  shOW  What  prOpOrtlOH  of  this  total  '  f.*l)lllUll. 

Share,  rcduced  to  50  cents  a  share  |  represents  the  share  of  the  Dominion  I  to  the  f 

th-  fiw  ^  1  Govemmen’c,  or  what  proportions  are  ;  vice.  It 

n.  .  ®  T  T  “  ,  i  assignable  to  the  provincial  and  mu-  ' . 

■;  ^  ^  t  a  1  ♦  4  !  nicipal  governments.  The  total  of 

A  more  recemt  development  in  the  year,  ended  June  30th.  1931-a  very  ;  annual  payments  upon  all  obliga- 
baking  field  has  been  either  the  oifficult  period  for  baking  compan- ,  tions  of  all  Canadian  Government 
acquisition  of  control  in  existing  les  in  general,  who.  due  to  prevail- ;  bodies  held  outside  Canada  appears, 
organizations  or  the  formation  of  mg  economic  conditions,  were  fore- 1  hovrever,  as  a  relatively  small  sum 
new  bakery  chains  by  the  leading  ed  to  cut  price  despite  high  flour  I  in  contrast  with  the  total  external 

flour  millers.  To-day  all  of  the  lead-  costs  the  company  showed  earn- 1  financial  transactions  of  the  country, 

ing  baking  organizations,  both  Last  ings  reduced  sharply  from  thepre-ip'or  the  most  part,  the  national  debt 
and  AVe.st,  are  linked  up  with  one  or  ceding  year  at  $489,149  as  compar- 1  of  Canada  is  owed  to  the  ranadian 
other  of  the  larger  milling  compan-  ed  with  $709,735,  and  a  net  loss  of  j  people.  The  Canada  Year  Book, 
ies.  This  development  works  out  $182,325  after  payment  of  common ;  1931,  states  in  this  connection;  “The 
to  the  advantage  of  the  flour  mill-  dividends.  It  was  noted  in  the  re- 1  largest  creditors  of  the  Dominion 

ers,  which  thus  are  assured  of  a  port,  however,  that  the  later  part  |  Government  are  within  the  Dominion 

ready  and  substantial  outlet 
domestic  market  for  their 

ucts.  year  flour  supplies  have  been  ob- 

Foodstuff  producers  and  distrl-  tained  at  materially  lower  levels., 
butors  reflect  keenly  in  their  oper-  The  balance  sheet  showed  sur- 
ations  commodity  price  fluctua-  plus  of  $1,821,749,  equivalent  to 
tions,  but,  generally  speaking,  feel  over  $9  a  share  on  the  common 
only  to  a  minor  extent  the  effects  stock,  and  depreciation 

of  restricted  buying  power.  Deal-  generous  at  $1,841,109,  as  compared 

ing  largely  with  the  necessities  of  with  fixed  assets  of  $7,882,095. 
life,  such  as  bread,  milk,  and  but-  Consolidated  Bakeries  of  Canada, 
ter,  those  companies  as  a  matter  of  Ltd.,  was  formed  in  1928,  under  the 
fact  probaibly  enjoy  a  somewhat  control  of  Ogilyy  Flour  Mills,  to 

wider  demand  for  their  products  in  acquire  the  bakery  chain  of  North- 

times  of  depression,  as  some  pro-  em  Bakeries  of  Canada,  Ltd.,  and 


Successfully 

Conservative 


prod-  aging  improvement  in  results.  Thisjterest  payments  made  011  national 

debt  account  outside  the  country  are 
a  relatively  small  item. 

International  Debits  and  Credits. 
The  principal  items  « ntering  into 
the  International  accounts  of  the  Do- 
reserves  I  minion  are  the  proceeds  irom  the  ex¬ 
port  of  goods  and  commodities  and 
the  cost  of  goods  and  commodities 
Imported.  But  "invisible”  exports 


portion  of  the  people  is  likely  to 
turn  away  from  luxuries  towards 
plainer  fare  such  as  bread  and  but¬ 
ter  and  milk.  By  the  very  nature  of 
their  operations,  with  a  steady  de¬ 
mand  for  their  production,  grow¬ 
ing  with  the  increasing  population 
of  the  country,  lend  stability  to  this 
group  of  securities  which  gives 
them  attractions  to  the  investor.  On 
the  otlier  hand,  supplying  the  pub¬ 
lic  as  they  do  with  necessities  of 
life,  there  is  always  the  danger  un¬ 
der  certain  conditions  of  a  section¬ 
al  or  general  agitation  for  govern¬ 
ment  interference  in  price  fixing. 
Except  under  emergency  conditions, 
however,  Canadian  governments 
have  never  looked  with  a  kindly 
eye  upon  government  regulation  of 
any  industry. 

Canada  Bread  Company,  Ltd.,  was 
the  pioneer  in  the  Dominion  of  the 
bakery  or  dairy  chains.  This  com¬ 
pany,  which  is  now  controlled  by 


Nasmiths  Limited  of  Toronto;; 
Norris  Bros.,  Ltd.,  of  St.  Thomas; 
and  Stocks  Bread,  Ltd.,  of  Peter¬ 
borough.  The  company  owns  and 
operates  bakeries  in  Montreal,  To¬ 
ronto,  Hamilton,  London,  Windsor, 
Sarnia,  St.  Thomas,  Peterborough, 
and  Chatham.  Capitalization  of  the 
company  consists  entirely  of  com¬ 
mon  stock,  of  which  there  are  318,- 
440  shares  outstanding.  Dividends 
on  the  stock  were  inaugurated  on  a 
basis  of  $2  annually  in  April,  1929; 
reduced  to  $1  a  share  July,  1930, 
and  mainfained  at  that  level  since. 

In  its  first  year  of  existence,  1928, 
Consolidated  Bakeries  reported 
earnings  of  $1.68  per  share,  in  a  47 
week  period.  In  1929  the  company 
earned  $2.18  per  share,  while  in 
1930  earnings  were  87c  per  common 
share.  It  is  believed  that,  while 
conditions  have  been  improving  in 
recent  months,  the  earnings  for  the 
current  year  will  he  somewhere 


statistics;  and,  at  January  1,  1929 — 
according  to  the  same  authority  — > 
Canadian  investments  in  other  coun¬ 
tries  amounted  to  $1,745,816,000. 

Summarized,  trade  figures  for  the 
pa.st  ten  years  show  that  in  eight  of 
those  years  there  was  a  "favourable” 
balance  aggregating  $1,501,600,000 
and  that  in  the  last  two  years  there 

_ _  _  has  been  an  "unfavourable”  balance 

and  imports  require  also  to  he  con- |  aggregating  $192,900,000.  They  show, 
sidered  In  any  attempt  to  balance  j  moreover,  that  since  April  1,  1931,  a 
the  accounts.  Many  of  these  items  ;  further  ■iiifavoiirable  balance  of  $26,- 
can  be  estimated  approximately  only,  j  316,000  has  been  recorded,  but  that  .a 
especially  as  between  countries  like  |  reversal  of  trend  has  now  occurred 
Canada  and  the  United  States  which  |  and  that  trade  results  for  June,  July,  | 
arc  in  contact  along  a  land  frontier  iand  .August,  were  “favourable.” 

Federal  Reserve  Criticized 

At  Convention  of  the  LB, A. 


1 


A  valuable  characteristic  in 
your  Executor  and  Trustee. 


Crown  Trust  Company 


William  I.  Gear  -  President 
Arthur  LvMan  •  »  Vice-President 
F.  G.  Daniels  -  -  Vice-Pfesident 
Irving  P.Rexford  -  Cen.  Manager 
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White  Sulphur  Springs,  AV.  Va., 
— Criticism  of  the  Federal  Reserve 
system’s  policy  in  not  considering 
the  conditions  of  InveAmcnt  bank¬ 
ing  as  well  as  commercial  banking 
conditions  was  voiced  in  the  report 
of  the  money  and  credit  advisory 
committee,  submitted  to  the  Invest¬ 
ment  Bankers’  Association  conven¬ 
tion. 

The  repor’e  also  declared  that  the 
data  on  brokers’  loans,  which  are 
compiled  by  the  Federal  Reserve 
Bank  of  New  York,  and  the  New 
York  Stock  Exchange, 
plete. 

The  marked  new  Interest  which 
the  commercial  banking  system  has 


the  Maple  Leaf  Milling  Co.,  was  around  the  1930  figure.  The  first 
formed  in  1911  as  a  merger  of  5  im-  half  of  the  period  was  probably  the 
portant  baking  organizations,  3  in  worst  experienced  since  the  depres- 1 
Toronto,  one  each  in  Montreal  and  sion  but  with  the  improvement  that  I 
Winnipeg.  In  subsequent  years  new  has  taken  place  among  the  latter 
acquisitions  added  steadily  and  sub-  months  of  the  year,  this  showing 
stantially  to  the  position  of  the  may  be  entirely  offset, 
company  in  the  bakery  field  of  The  last  balance  sheet  showed  the 
Canada.  Additions  to  the  organiz-  company  in  a  strong  working  capital 
ation  since  1911  have  been  as  fol-  position,  current  assets  of  $2,609,409 
lows:  In  1912  four  in  Winnipeg,  one  being  equivalent  to  about  32%  of 
in  Montreal,  and  one  in  Toronto;  total  assets  and  over  10  times  cur- 
in  1913  two  in  Montreal  and  one  in  rent  liabilities  of  $231,265.  Surplus 
Winnipeg;  in  1919  two  in  Hamilton;  amounted  to  only  $151,447,  but  there 
in  1923  one  in  Ottawa;  In  1924  one  was  a  reserve  of  $350,000  against  la¬ 
in  AVinnipeg;  in  1926  one  in  Imndon  vestments  and  contingencies. 

Inter  City  Baking  Co.,  Ltd., 


The  Greenshields  &  Co.  plan  of 
leorganizalion  is  meeting  with  a 
favorable  reception  from  the  great 
majority  of  the  creditors,  it  is  un¬ 
derstood  from  the  sponsors  of  the 
plan.  While  the  meeting,  at  which 
the  vote  will  be  recorded,  is  not 
.«clieduled  to  he  held  until  Novem- 
l,cr  26.  the  rate  at  which  proxies 
iiie  being  received  leaves  no  doubt 
as  to  the  ultimate  result. 

Because  of  the  widespread  loca¬ 
tions  of  the  former  Greensheilds’ 
clients,  scattered  In  almost  every 
quarter  of  the  world,  it  has  taken 
longer  time  for  communications  to 
exchange.  But.  if  the  response  from 
those  at  closer  quarters  can  he  ac¬ 
cepted  as  a  criterion  of  tSe  result, 
the  plan  will  be  approved. 


and  one  in  Galt;  in  1928  one  in 
AValkerville  and  one  in  Brantford; 
In  1929  one  in  I/indon,  one  in  St. 
Thomas,  and  one  in  Preston.  In 
1921  the  company  built  a  new  plant 
in  Toronto,  and  In  1925  a  large  ad¬ 
dition  to  the  Winnipeg  plant  was 
completed.  At  the  end  of  last  year 
Canada  Bread  operated  12  plants,  3 
in  Toronto,  2  in  Montreal,  and  one 
each  in  AVinnipeg,  Ottawa.  Hamil¬ 
ton.  Imndon,  Brantford,  Gait  and 
AA’alkerville 


was 

formed  in  1927  as  a  subsidiary  of 
T.ake  of  the  AVoods  Milling  Co.,  Ltd., 
a  merger  of  five  leading  bakery- 
organizations  in  Montreal,  Ottawa, 
Toronto,  and  Hamilton.  A  suibsidi- 
ary.  Inter  City  Western  Bakeries, 
Ltd.,  was  formed  in  1930,  with 
headquarters  In  Winnipeg,  operat¬ 
ing  baking  plants  in  AVinnipeg,  Re- 
gin^,  AA’eyburn,  Moose  Jaw,  Saska¬ 
toon,  Medicine  Hat.  Calgary,  A’an- 
I  couver,  and  A’ictoria.  Dividends  on 


the  report  as  being  disclosed  by: 

1 —  The  increase  in  so-called  sec¬ 
ondary  reserves  and  investment  ac- 
coun’ts. 

2 —  The  increase  in  loans  on,  or 
actual  Investments  in  real  estate  and 
real  estate  mortgages. 

3 —  Tlie  increase  in  loans  on  securi¬ 
ties  of  all  types. 

"Because  of  this  wider  public  par¬ 
ticipation  in  the  security  markets, 
through  hanks,  and  the  largest  in¬ 
terest  directly  and  indirectly  of  the 
member  banks  of  the  Federal  Re¬ 
serve  system  in  securities,  it  follows 
that  the  framing  of  the  Federal  Re¬ 
serve  rediscount  and  open  market 


account  of  investment  banking  con¬ 
ditions  as  well  as  commercial 
hanking  conditions,”  the  report 
stated. 

Touching  on  the  need  maintained 
for  more  complete  information  on 
date  of  brokers’  loans,  the  report  as¬ 
serted  the  New  York  Stock  Exchange 
figures  covered  borrowings  by  the 
members  of  the  stock  exchange  but 
that  part  of  these  borrowings  “may 
represent  sums  obtained  not  to  carry 
their  margin  customers  but  to  carry 
blocks  of  securities  pending  dirtribu- 
are  incom-  Wion  by  those  who  engage  in  invest¬ 
ment  banking  as  well  as  in  stock 
brokerage  operations.” 

“The  latter  figures  are  obtained 
from  banking  institutions  and  ac¬ 
cordingly  do  not  cover  exactly  the 
same  lenders  as  the  rtock  exchange 
compilation,  nor  do  they  necessarily 
include  all  stock  exchange  borrow¬ 
ers,”  it  was  stated. 

"In  consequence,  interpretation  of 
these  figures  is  difficult,  since  they 
reflect  three-fold  influence  of  stock 
brokerage  transae'eions,  investment 
bankers’  portfolios,  and  subscrip¬ 
tions  to  new  stock.’’ 

The  committee  suggested  that  or¬ 
ganized  investment  banking  could 
supply  new  information  of  value  to 
that  which  is  now  available.  It  pu'i 
forward  an  inventory  plan  which 
would  cover  the  establishment  of  a 
system  of  reports,  segregated  as  to 
classes  of  securities  wtiich  members 
have  available  for  sale. 


When  the  company  was  organiz-  the  capital  stock  of  Inter  City  Bak¬ 
ed  in  1911,  capitalization  consisted  ing  Co.  have  been  paid  at  the  rate 
of  25.000  shares  of  $100  par  value  of  4  per  cent,  annually  since  1929. 
common  stock;  12,500  of  7  per  cent.  Eastern  Dairies,  Ltd.,  was  formed 
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Bank  Investments  Show  Change 

In  Trend  Month  of  November 


Toronto — Investments  of  the  Can¬ 
adian  chartered  banks  during  the 
month  of  September  showed  a  de¬ 
crease  of  $23,408,085.  This  repre¬ 
sented  a  reversal  of  the  trend  that 
had  been  under  way  for  an  extend¬ 
ed  period.  The  total  investments  of 

Sept.  1931. 

Dom.  Gov.  and  Prov.  Gov. 

Securities . $455,928,988 

Can.  Mun.  Secur.  &  Brit., 

For.  &  Col.  Pub.  Sec. 
other  than  Canadian  .  160,100,236 
Railway  &  other  bonds. 

deb.  and  stocks  .  .  . .  61,548,049 


the  banks  as  at  September  30  last, 
amounted  to  $677,677,263.  The  in¬ 
crease  in  investments  over  Septem¬ 
ber,  1930,  was  $197,776,164  and  the 
increase  over  September,  1929,  was 
$190,079,032.  Following  are  the  com¬ 
parative  figures: 


Aug.  1931 
$452,406,898 


169,610,939 

78,967,511 


Sept.  1930 
$325,560,670 

99,780,304 

54.460.125 


Sept.  1939 
$333,988,579 


97.298,763 

56,210,889 


$677,577,263  f:nn.985,348  $479,801,099  $487,498,231 


The  changes  at  the  end  of  Sep¬ 
tember,  1931,  compared  with  Aug¬ 


ust  31,  1931,  September  30,  1930,  and 
loFtember,  30,  1929,  are  as  follows: 


Issues  Sold 


Sopt.,  1931 
Aug.  1931 
Decrease 

Dom.  Gov.  and  Prov.  Gov.  Securities.  $3. 522.090* 
Can.  Mun.  Secur.  and  Brit..  For.  and 

Col.  Pub.  Sec.,  other  than  Canadian.  9,510,713 
-Railway  and  other  bonds,  deb.,  and 

stocks . 17.419,462 


Sept.  1931 
Sept.  1930 
Increase 
$130,368,318 

60.319,922 

7.087.924 


Sept  1931 
Sept  1929 
Increase. 
$121,940,409 

62,801,463 

5.337,160 


$23,408,085  $197,776,164  $190,079,031 


The  decrease  in  Investments  dur-  j  loans 
ig  September  is  not  traceable 


in  (’anada  was  $7,945,657. 


in  1  while  the  increase  in  current  loans 
o.,.!  i  ‘ti  Canada  was  $9,229,670,  making  a 
thesummarj  of  changes  in  loan,  and,  $22,747,998.  On  the  other 

deposits  for  the  period.  The  de-  hand,  savings  deposits  were  up 
crease  in  demand  deposits  was  $6,- !  $25,812,831,  more  than  offsetting  the 
582,671  and  the  increase  in  call  i  other  three  items  mentioned. 


Canadian  Bond  Sales 


An  analysis  of  Canadian  bond 
sales  up  to  November  9th,  1931,  com¬ 
piled  by  A.  E.  Ames  &  Co.,  Limited, 
shows  total  to  da’te  of  $1,028,225,179,  i 
as  compared  with  $651,931,999  for  the  | 
Oct. — Citv  of  Kingston,  Ont.,  $57,- |  same  period  of  1930,  and  $459,154,385  | 


1912-1911.. 
1914-191,1.  . 
1916-1917. . 
1918-1919. . 

1920- 1921  .  . 
1922-1923. . 
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1926-1927. . 

1921- 1929. . 
1930-1931  .. 


1912-1913. . 
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1916-1917. . 
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in  1926  as  a  merger  of  Elmhurst 
Dairy,  Ltd.,  and  Standard  Cream¬ 
ery  Co.,  of  Montreal,  and  The  Pro¬ 
ducers  Dairy,  Ltd.,  of  Otta'wa.  In  | 

1927  the  Crescent  Creamery  Co.  of ; 

Winnipeg,  was  acquired,  and,  in ; 

1929,  the  Farmers  Dairy  of  Toronto  | 
was  acquired  and  merged  with  the  I 
Acme  Dairy  and  Moore’s  Model  | 

Dairy,  the  new  business  being  op- 1 
crated  under  the  title  of  Acme  I'ar- 
mers  Dairy,  Ltd. 

Operations  and  earnings  of  the 
company  have  registered  a  steady 
expansion,  earnings  on  the  common 
stock  for  the  year  ended  March 
31st,  last,  being  equiv.ilent  to  $1.69 
a  share.  Dividends  li.avc  been  :'aid 
on  the  preferred  stock,  a  7  per  cent, 
cumulative  issue,  since  incorpora¬ 
tion  of  the  company.  Payments  ou; 
the  common  stock  we 
on  a  basis  of  $1  a  sh.ire  annually  at  , 

the  beginning  of  lO.I'i  In  1930  ihe|“*"®-  ten  months 

company  entered  tlie  ilamilton  field  1  1930  1931 

and  immediately  enjoyed  such  anjinmnio .  ..8496,252  $502,821 

expansion  in  business  that  the  os- 1 ’'-xpen.se.s  '.nrludine  ,„g  o')?*’;* 

tablishment  of  a  plain  in  that  city  j  income 

was  decided  uron.  This  plant,  which  j  savoi . I73.n.")4  275.663 

will  have  a  daily  capacity  of  6.000  The  company  recently  introduced 
gallons,  is  now  practically  com- 1  a  new  “Economy  Policy”  which  isjirti 
I  pleted.  I  having  large  sales. 


He  Gonverslvn  Loan  Bond*. 

Final  Conversion  Loan  figure.s; — 

1956  . $  43,125.700 

19.'>7  .  37.523.200 

1958  .  276,688.100 

1959  .  283,772.300 

$613,109,300 

.Amount  previoua  reported  639,816.500 


-Adjustment 


.$  8,292,800 


000.  5%,  10  yrs.;  locally  at  100,  cost 
basks  5%. 

Uity  of  Chatham,  Out.,  $48,042, 
5%,  Dominion  Securities  Corp.,Ltd., 
101.097,  cost  basis  4.61%. 

Sound  Expansion  Shown 

In  Empire  Life  Profits 

The  profits  of  the  Empire  Life  In¬ 
surance  Company  show  a  decided 
upward  trend  compared  with  the 
inau-urited  '  period  of  last  year. 

'  ’i’he  out.standing  figures  are  as  fol- 


for  the  same  period  of  1929. 

These  arc  classified  as  follows; — 
Government,  $768,071,505;  Municipal, 
$86,091,674;  Corporation.  $54,062,000; 
railroad,  $120,000,000. 

Of  the  total  there  were  sold  In 
Canada,  $889,940,179;  In  the  United 
States,  $134,185,000,  and  in  Great 
Britain,  $4,100,000. 

The  following  is  a  comparison  of 
sales  by  months  during  the  past 
three  years  :  — 

1930  1931 

$  $ 
44.146.499  120.349,621 
58.567.978  26,909.955 

59.869.676  43.302.612 

29.385.168  65,041.900 

87.950,926  112.330,015  670,683.336 
June  115.399,617  58,994.483  Sl.480.397 

Julv  39.409.881  54.189,941  7.467.700 

Aug.  2,644.038  31,145,400  1,876.63!' 

f»r-pc.  1.5.619.237  39,423,612  50,982.400 

Oct.  67,316,600  163,879.227  *130,629 


Jan. 

Feb. 

Mar. 

Apr. 

May 


1929 

$ 

36.200.369 

36.940.370 
52,063.888 
15,610.059 


Bruneau  &  Rainville 

Announce  New  Service 


Bruneau  &  Rainville,  members  of 
the  -Montreal  Stock  Elxchange  and 
Montreal  Curb  Market  announce  a 
pew  complete  service  to  investor.'; 
for  the  buying  and  selling  of  min¬ 
ing  securities. 

By  private  direct  wire  with  the 
Toronto  Mining  Exchange  and  by 
special  correspondents,  with  all  im¬ 
portant  mining  centres  they  arc  in 
a  position  to  furnish  a  reliable 
and  up-to-the-minute  service  which 
investors  in  mining  securities  re¬ 
quire. 


459,154.385  651,931,999  1.028.225.179 
To  date. 


UNLISTED 


B.  T.  RIORDAN  &  ^ 
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NICKEL  EARNINGS 
SHARPLY  REDUCED 
FOR  3RD  QUARTER 


President  of  C.B.A.  Reviews  Credit 
Exchange,  Wheat,  Other  Situations 


_  I  Address  of  Mr.  Beaudry  Leman.  President  of  The  Canadian  Banliers’  Association  and  General 

Net  For  3  Months  Ended  Sep-  j  Manager'of  Banque  Canad  ienne  Nationale.  at  the  Annual  Meeting  of  the  Association. 


tember  30th  Equal  to  One 
Cent  a  Share 


November  12th.  1931. 


_  ;  What  with  a  dcclLaing  volume  of 

DOWN  FROM  8  CENTS  i  exports  and  a  reduction  la  prices  of 
-  '  exportable  products,  the  trade  of 

Operating  Profits  For  First  Nine '  Cauada  as  measured  by  dollars 

Months  at  $8,517,958  As  ‘  shows  a  material  falling  off. 
Compare  With^  $15,360,428 , 

— Working  Capital  Lower  trade  of  Canada  amounted  to  $1.- 
- - -  ,  r.S5. 000,000,  of  whicll  JfiTa.OOO.i'O:. 

A  sharp  decline  in  earnings  of  In-  j  reiiresent  exports  and  $110,000,001' 
ternational  Nickel  (  o.  of  Canada,  |  imiiorls. .  Th-ese  figures  compata 
l,td..  is  shown  in  the  quarterly  -re-  ,  with  total  foreign  trade  during  tin 
port  covering  the  three-month  ]>orii)d  I'revtous  twelve  mouths  .-uuminfing 
ended  Septcnihor  doth,  1031.  Oper-  to  $3,106,000,000,  composed  of  Se¬ 
ating  profits  for  the  third  quarter  '  003. OOO.OOO  e.xports  and  $1.103.000. 00*' 
amounting  to  $3,030,001.  down  from  imports.  It  we  c.xamine  the  roooni 
$3. 34$, .361  for  tho  three  months  end-  of  trade  between  tho  Cnited  King¬ 
ed  .Tune  oOtli.  and,  after  addition  of  Uom  and  Canada,  our  sales  deereas- 
-■'thor  incomo  and  dednrtion  of  ex-  ed  from  $363. COO. •''00  to  $1  $4,000, Oiiii 
prnses,  taxes,  depreciation,  etc.,  net  ;iiid  <nir  iiurchases  from  $171,000,000 
earnings  appliraldo  to  dividends  on  ,  to  $135,000,000.  Paring  Iho  same 
both  classes  of  stocks  were  i-hown  at  I  period  e-iir  sales  to  tho  Cnited  State.-; 
■$645,070,  as  ri'mpare.d  with  $1,700,340  i  weri>  reduced  from  $465,000,000  to 
for^  tho  preceding  qii.irter.  After  $305,000,000.  and  oar  pnrelatses  frooi 


ews  Credit  'DOMINION  TEXTILE 

er  Situations  ^EW  PRICE  LIST 

er  oiiuanons  aT  1921  LEVELS 

ikers’  Association  and  General  - - - 

ileeting  of  the  Association.  Sales  Now  Said  to  Be  Running 

Considerably  Below  Last 
Year 

suit  solely  in  .icopardizing  the  .'-ound- 1  - — . . 

ivess  of  its  lU.^Tei'icy  and  of  it.s  fin-  ;  LAYING  ADDITIONAL  UNES 

aacial  pobitiioi.  Ih;!  Camdia  (  tin  .iiid  i  _  _ 

-  '‘Vf  V' 'i-i  Exchaage  Situation  is 

ments  of  g(iUl.  to  t.act  ;!.s  obl.ga-t  •  .1  »-  1 

tions  payable  abroad  in  goio:  addl-i  Frovmt;  an  Adverse  Factor! 
tional  shipniento  must  be  condition- j  Af^ainst  Purchase  of  Cotton — 

ed  upon  its  internal  i e<;,;l:c:va nt.;.  Suramer  Business  Maintained 
rherc  IS  mueh  preseut  crtTnnsm,  | 

the  world  over,  of  the  gob;  stand-  j  ~  '  . 

ard.  and  the  o))inlon  is  betog  ex-  i  r,or:nrdiy  busy  season  for 

pressed  that  some  other  m.  diuai  or !  otton  tevtile  companies  gets  under 
method  of  settling  international  I  J^ominioa  Textile  Company, 

balances  must  i;ii!matel.v  t.ike  i,..  j  oatling  company  in  the  (  anadian 
place.  The  opinion  to  the  con- !  out  new  price 

trary  is  here  :  onfidentIv  ventured  I  .  VP"'"' 

that  the  defect,  is  not  inherent  in  19:’  -  Response  To  new  rock  bottom 
the  gold  standard,  hut  in  the  use  to  Quotations  will  not  be  fully  known 
which  the  gold  of  the  world  is  he-  ^ur  some  time. 

ing  put.  The  (rue  function  of  gold  '  ^9  .  ^’U'lmny  s  .('ummer  business 
;  ,  f.,h  fi  was  fairly  well  maintained,  but  pres- 

oi  i  rv  *•*  *!  *^niV  fnrni-h  CHt  opcraiions  havc  been  mucli  bclow 

3  '  PPP  PPLlt  e.nnrt  ^  veaV  ago.  and  both  sales  and  earn- 

:‘n  1,  ^  T  i  inks  to  date,  since  close  of  last  fiscal 

a-  f  ncr  I  >««'■  -Marcli  31st.  1D31.  have  been 

account  for  ad  usting  and  eonsiderably  below  la.st 

tlin?  adveri^e  balances  between  nnw  nm. 


^  ‘I  vear  ago.  and  both  sales  and  earn- 

‘n  1,  ^  T  inks  to  date,  since  close  of  last  fiscal 

a-  f  ncr  >««'■  -Marcli  31st.  1D31.  have  been 

count  for  ad  usfing  and  set-  considerably  below  la.st 

-ling  adverse  balances  between  Directly  following  new  pro- 

,'oantrics  exchanging  their  products  government  in 

ind  commodities.  This  function  It  summer  of  1930.  Dominion  Tex- 


admlrably  fulfilled  for  many  years  stepped  up  operations,  in  Sep- 
antecedent  to  1914.  Thereafter  the  tcniber,  from  SOTr  to  around  75%. 


preferred  dividends,  ('.irnings  on  the  $736,000,000  to  $ ( 46.000.000, 

common  stock  for  Iho  ihirrl  quarli'r  As  a  gatigo  of  business  aetivity  . . .  tpjtjpjj  yoTed  by  the  government  in 

of  ihl.s  year  wc-ro  equivalent  to  one  tlirougbc>nt  Ih.e  Dominion,  the  fig-  RF  Vi  nKT  LF'I  VN’  1  and  commodities.  function  summer  of  1030.  Dominion  Tex- 

eent  a  share,  as  corapari'il  w'ilti  S  iire.s  of  bank  debits  may  be  of  infer-  j  admirably  fulfilled  for  many  years  stepped  up  operations,  in  Sep- 

eents  .a  aharo  earned  in  the  second  esl ;  for  llio  first  nine  months  of  ties  fall,  and  the  balance  of  pay- ,  uutecedent  to  1914.  Thereafter  the  tcniber,  from  50%  to  around  75%, 
quartfcr.  1931  they  amounted  to  $23,530,000,000.  nient.s  is  again.st  us.  a  requirement  I  '’fGat  War  interxened.  Phe  I  niled  about  this  time  last  year  op- 

l-'or  tho  9-niontb  period,  oper.ating  being  nearly  lo  OCk  lower  than  the  of  pa>aneufs  in  gold  which  in  the  '  b-tates  supplied  immense  (piaiitities  erafions  were  above  80%.  increasing 

profits  showed  .a  decline  of  45  per  figures  for  the  same  period  in  1930.  aggregate  put  an  overstrain  uiion  j  products  and  materials  to  Kuro-  towards  the  end  of  the  year  to  above 

cent.,  amounting  to  $$.517,95$  .as  owing  to  lower  prices  in  sernrity  our  golti  holdings  which  they  should  nations  during  the  war.  thus 

compared  with  $I.3.3r>0,4,$  for  the  and  commodity  markets  as  well  as  not  he  called  upon  to  hear.  ;  **'*'*] creditor  nation  of  the  foreign  exchange  situation 

fir.st  9  monihs  of  1930,  .nnd.  after  all  (1,,,  reduced  scale  I'f  business  luid  ,  ....  world.  Then,  instead  of  being  will-  has  tended  lately  to  stop  dumping  of 

expenses  and  chargo.s  ajnl  doduclion  spt'oulative  oiterations.  j  '*  *  .*  i  to  reccne  interest  and  pimei-  foreign  goods  on  tlie  domestic  niar- 

of  preferred  rtividend.s;  earnings  on  The  marked  increase  in  the  price  Canada  has  now  attained  second  pal  payments  in  the  jiioducts  ot  its  Uet,  which  has  persisted  despite  gov- 

ihe  rommon  stock  were  sliown  at  of  wheat  in  the  past  six  weeks  is  a  Pluce  among  the  gold  producing.  '  k  .  oms  tarifi  ot  the  oriiment  efforts  to  halT  it.  However, 

$2.5.55.404,  equivalent  to  17i;.  cents  matter  of  the  liighest  impoitanco  to  countries  of  the  world.  On  the  an-  1  nitod  State.s.  already  high  before  exeliange  has  worked  adversely 

a  share  as  compared  wiih  $$.447,491.  ibis  rouiitrv.  The  increased  price  thority  of  the  Dominion  statistician,  the  war.  was  increased  until  it  has  against  cotton  companies  in  tlieir 

oqtiivaiem  to  5S  cents  a  sliarc  for  Hu-  has  stimulated  transportation  .sea-,in  a  bulletin  dated  the  33th  Septem-  heeomo  almost  impossible  for  for-  purchase  of  raw  coltoii. 
corre.sponding  period  ot  last  vear.  ‘  ward  hv /ail  and  on  the  Great  Takes  ber  last,  production  of  gold  for  eign  prodiuUs  to  obtam  .nercs.s  to  us  The  company  has  not  yet  put  Into 

After  pa vnient  of  all  dividends  for  hvhoat.  The  new  mbnev  ■rccciecd  1939  from  all  sources  in  (  anada  markets  1  he  I  nited  fatates,  through  prodiictionequipment  lor  manufae- 

ibe  first  9' monUi.s  oi  this  vear.  stir-  iii  pavmciU  should  materially  benefit  amotinled  to  3.193.068  fine  ounces,  '  «  ‘antf  policy,  virtually  says  to  t,ii  o  of  cotTon  and  artificial  silk,  cor- 

plns  of  the  companv  was  reduced  bv  our  TVestern  Rrovuices.  improve  the  valued  at  $43,453,601,  as  against  an  ts  debtor  nations  :  \\  o  desire  to  d.ii  oy  s,  vidvets  and  velveteens  -  a 


compared  with  $I.3.3r>0,4,$  for  Ibo  and  commodity  m.arket.s  as  well  as 
fir.st  9  monlhs  of  1930,  .-lud,  after  all  the  ri'diieed  srale  of  business  luid 
expenses  and  charges  ajnl  doduclion  spt'Oulativo  oiteralions.  j 

of  preferred  rtividend.-t.'  earnings  on  The  marked  increase  in  the  price 
ihe  rommon  stock  were  sliown  at  of  wheat  in  the  past  six  weeks  is  a 
$3,555,404.  equivalent  to  171^  cents  matter  of  the  liighest  impoilunco  to 
.a  sh.aro  as  comiiared  with  $$.447,491.  itiis  rouiitry.  The  increased  price 
equivalent  to  5S  eenls  a  sliare  for  llic  has  slimulated  transportation  sea-| 
corresponding  iieriod  ot  last  year.  Ward  by /ail  and  on  the  Great  Takes 
After  payiuent  of  all  dividends  for  by  boat.  The  new  money  recei\edj 
Ihe  first  9  monIJi.s  oi  tills  year,  stir-  in  payment  should  materially  benefit 


$3,276,117  for  I  lie  period,  and  now  exeliange  rate  on  the  Canadian  dol- 
slands  at  $16,881,605  as  against  $30,-  hir  and  increase  the  purchasing  pow- 
(G6,169  on  the  halanre  sheet  as  at  er  throughout  Canada. 


the  end  of  1930.  In  tlie  halaiico 
sheet,  net  working  capital  shows  ai 
decline  of  almost  $6,009,000  from 
tiio  end  of  hast  year.  Current  .as- | 
sets  are  reduced  by  over  $7,350.noo 
Cl  $29,935,456  as  compared  with  $37,- 


Itiiiiking  1  ositioii.  countries  with  an  output  of  3.056,639  ’intil  stern  realities  and  plain  fa/;ts  goods,  the  special  unit  will  be  staCi- 

Tlie  latest  figures  available  ce-  j-jjjjj  ounres,  valued  at  $43,514,300;  ore  faced,  iiioratoria  will  ho  fol-  ed  up. 
ardin.g  tho  Canadian  chartered i  jc,oq  the  I'nitcd  States'  was  third  I'lwcd  by  defiuiit  and  a  world  wide  Textile's  tiro  fabric  plants,  which 
■  inks  are  disclosed  by  the  monthlyl  ‘  .  nutnnt  of  ei-’ .Uq  fj„p  return  to  sane  economic  activity  supply  virtually  all  tho  demand  in 
eturn  ns  of  tbc  30th  Scptember.iounccs.  i  .-to.io.i  iiiic  retarded.  Canada,  for  this  type  of  product,  arc 

931.  Total  assets  of  the  ten  char-i  -pj^g  Monthly  Review  of  Business  *be  days  before  the  Great  being  affected  adversely  by  the  cur- 


valued  at  $43,453,601.  as  against  an  its  debtor  nations:  "Wo  desire  to  dmoys,  velvets  and  velveteens  —  a 

mitput  of  1.93$. 308  fine  ounces  val-  be  paid,  but  in  gold  tilouo.”  Ibiro-  new  departure  among  Canadian  eom- 

iied  at  $39,861,663  in  i:t3:i.  In  the  Pean  countries  cannot  transmute  panics.  Tfforts  have  been  m.ade  to 

year  1939  Cue  Cnited  States  was  their  wealth  into  gold,  no  more  feel  out  the  market  and  tis  soon  as 

second  atnoiig  the  gold  producing!  than  the  Lnited  States  can,,  tind  demand  warrants  otitiiiit  of  the  new 


hanks  are  disclosed  by  the  monthly 
return  ns  of  tbc  30th  September, 
1931.  Total  assets  of  the  ten  char- 


will  be  retarded.  Canada,  for  this  type  of  product,  arc 

In  the  days  before  the  Great  being  affected  adversely  by  the  cur- 


tered  banks  stood  at  S3.045.000.900  statistics  ?'rOctTbe7  1931^^^^^^^  England  maintained  a  free  rent  low  rate  of  activity  among  auTo- 

si  Jo  higher  ^  ™*30th.  19o0.  Current  loans  in  Can  g  ^  Relatively  sma  amounts  of  gold  .  — - 

rent  iilWes  aJe  sho^^^  Jl-1„6.000,000  each  of  the  eight  months  ended  I  be  moved  from  Royal  Financial  Creditors 

were  some  $119.or,o.noo  below  last  iq:,,  avens-e  hoin- 1  another  to  adjust  in-  ^  t\  u  V  rk  II 

$o,o4o,41.o  from  v-.14_..-.>.  Net  work- ,  g  fijr„re,  caR  loans  in  Canada  kl5  ."oo’ciinccs  as  against  a  mnnthivl  temaEonal  balances.  I'onfidence  May  Get  Dollar  For  Dollar 

ing  capital  amounted  to  .,,.4,3S0.041  $]66.900,000  and  call  loans  out-  avcra'’e  of  T5  599^'oiinrP<!  for  ttie !  should  in  the  not  distant  future  - : - 

as  compared  with  $30,1339.100.  !  .:i,m  r-nnUn  .?q9  nan  m-iu  shnu-.  for  ♦be ,  Ttn.^spssinn  nf  inpn'rtl  T'nnr'rtiivor  —  Orpriitors:  nf  thc 


Current  loans  Can-  ,^6  gold  production  for  Canada  fori  I^e'atively  small  amounts  of  gold 
-  -  Pach  of  the  eight  months  ended  I  to  be  moved  from 


May  Get  Dollar  For  Dollar 


sule  of  Canada  at  $90  OOO.MO  show-  p^jendar  year  1939.  if  the  rate  ot 
ed  reductions  of  over  $o9.990,909  and  production  for  the  remaining  four 
almost  ?9,.000  90i  res^ctively  No-  calendar  vear  1931  is 


In  submitting  the  figure.s  to  share-  reductions  ot  over  $59,090,009  and 
holders,  President  Robert  C.  btanley  .,imr.>jt  S97  999  999  re.«nertivelv  N'.a- 


says: 

“In  Inaugurating  last  spring  a 
scries  of  quarterly  letters  to  our 


tiec  deposits  in  Canada  aggregated 
$1,155,000,990  against  $1,419,009,990 


sciies  lu  tjuarierij  letters  to  our  Senlenitier  39th  1930  -en  inerease  1  J.  . .  ,  , .  ’ 

stockholders  I  referred  to  the  com-  $36,900,000.^  Demand  de-  hq?,‘"‘f,  999  no"^^ 

pany  s  position  as  one  of  the  world's  posits  totalling  $594,009,ii99  were  ’  upwards  of  $o.>.990,900. 

greatest  producers  of  platinum  met-  aOinut  $74,000,990  less  than  a  ye.qrl  Gold  Disroverles. 


maintained,  and  there  is  every  indi¬ 
cation  that  it  will  be,  the  value  of 


ills.  "The  so-called  "platinum  group"  .,go^  Notes  of  Canadian  hanks  in  t  Recent  announcement.-;  from  tbe  ‘“''ward  to  thc  time  w  hen  Tondon  I  hankruptry.  said  at  the  first  siatii- 

compnses  six  metals,  -  platinum,  ,  j,.ouiatiou  were  down  from  5164,- i  Department  of  Mines  at  Ottawa  '  '  .  '  '  ’ 

palladium,  iridium,  rhodium  rurhen-  pon.ooo  to  $140,099,099.  Advances  by  I  dicafe  that  as  a  result  of  the  present  i  bet. 
liim  and  osmium.  .All  ot  these  met-  Dominion  Govermnent  under  thel  economic,  depression  gold  mining  in 
als,  with  the  exception  or  o.^mium.  j.-inance  -Act  were  down  from  $30.- 1  Canada  is  now  probably  more  pros-  a- 


months  ended  I  t-equired  to  be  moved  from  Royal  Financial  Creditors 

nvpnt-o  hoin- 1  ''®'*“try  fo  aDotlicr  to  adjust  in-  jf.  ^  ^  ii  ir  rv  ll 

^  mnnthivl  Icrnatlonal  balances.  i'onfidence  May  Get  Dollar  For  Dollar 

for  the !  distant  future  - : — 

rate  of  f*’**'''  possession  of  men's  A'ancouver.  —  Creditors  of  the 

four'  the  gold  standard  under  Royal  Financial  Corporation,  in  vol- 

,  fqo,  .' greater  freedom  of  trade  can  again  untary  liquidation,  should  realize  j 
"  ?  j  I  he  easily  maintained  in  interHation-  rlosc  to  199  cents  on  the  dollar  in  | 
^  *:al  financial  markets.  When  the  their  rialms.  umoiinfing  to  .$75,346,1 
i  present  conditions  pass,  thc  Brit-  if  the  trustee  in  bankruptcy  is  per- 1 
|^9P  I  i.«h  Empire,  with  approximately  mitted  to  hold  securities  for  appre- 
’’  ’  '175%  of  thc  gold  production  of  the  riation  of  market  value,  f  harles  S. 

world  within  its  confines,  can  lo«k  jienley,  temporar.v  custodian  in 


at  Ottawa  in-'  again  betome  a  free  gold  inar- 


ftpld  Standard  In  («.  B. 

Tbe  Eennomist  of  London,  whose 


refL  ^rpTatinum  metaL  .gold  and  subsidiary  coin  holdings  of* paying  gold  pro^  has  taken  the  I  ternational  finance,  in  its  is.suc  of 

[n  hL  M^rXet  m^Loal  th^^^  '’‘'"'"‘I  emh*  .  t^^baustive  examination  of.  October  lOfh.  editorially  comments 

panv  hS  developed  at  Actin  Fn^  c"  .Ion  \ P  Possibilities  of  known  gold-bear-  on  tho  suspension  of  the  gold  stan- 

and  the  worlds  lar'csl  and^  nmM  1^39  w^hile  the  Dominion  mg  areas,  rather  than  seeking  newlrfard  on  the  31st  September  last  as 

mmi.  eae  worms  lar-cst  ,iua  most  note  Inddings  of  the  banks  for  the  fields  in  remote  districts.  Northcj-n  follows ■ 

llaOng  a'^’r^naci'tl-  nf ?11b.387.n00  and  Ontario  and  .Nortliern  Quebec  arc!  "The  iimnediate  cau.^^e- of  the  erbas 
a  Von-  of  o99,no.j  ounccs  .$115,603,999  respertivelv.  Tho  for-  the  scene  of  most  of  those  opera- jwa.s  ibc  big  drain  from  Tondon  on 

,  cisn  currencies  bold  by  the  banks,  tion.s.  The  omlooiv  for  new  (level- i  capital  account....  Wiihdrawal.s  l.o. 

metals  arc  pro-  largely  Cnited  States  Treasury  Gold  opmepts  in  hotli  of  these  ptovinces  •  t'v.con  th-  middle  of  .liily  and  tho  .s;e:- 

clous  not  because  of  popular  whi.m  notes,  for  September  39th.  1931  and  i.s  that  a  number  of  mines  will  be  i  l'fn--'iou  of  tlie  gold  .standard  were 

51-l-329,n99  and  $33,999,-  brought  into  p:i>  ing  production  with- I  over  £  209.000.009,  or  at  a  rate  of  over 

nraotc  qualities.  1  lie  .study  o.  f,o,-|  ,-esjpectively.  The  cash  position  ing  the  c.jming  year.  .£  29.009.000  a  weak.  The.so  withdraw - 

their  app.iration  to  the  needs  of  of  the  banks  at  the  end  of  Septem-  Ip  tlio  Interim' Report  of ■  the  Gold  '  9'“-  '’"^e  though  they  were,  were  not 

jiioaern  cnilL^ation  is  a  jiropcr  fiinr-  1031.  ainountod  to  $U*G,8i2,O0it,j  DoICGaTion  r-f  ihc  of  international  ronspiraf'y 

lion  nf  tho  plaiimnn  producor  and  as  atrainst  341.000  ;i  year  asro.  ‘  linns.  itiihliKhoH  in  i  against  T/ondon.  nor  lo  anv  attrnu>t 


pany  has  developed  at  Acton,  Tng-  September,  1939.  while  the  Dominion  ing  areas,  ra 
land,  tlie  worlds  largest  .and  niost  note  biddings  -of  the  banks  for  the  fields  in  rent 


liar-  tory  meeting  of  the  Royal  b'iuancial 
creditors. 

Total  assets  were  given  by  Mr. 
Henley  as  $691,300.  with  liabiiities 
listed  at  $676,606.  In  addition,  there 
*  t"®"  was  an  amount  of  about  $68,000  jn 
“t^tt  partial  paymient  accounts  which 
.t^'  could  be  settled  for  about  $42,000, 
said  Mr.  Henley. 


lioii..,  v.A.i.ijiuauuu  oiiuctoDcr  i9ih,  editorially  comments  ..-n.-  pc  ir»» 

IS  of  Icnow n  gold-bear-  on  tho  suspension  of  the  gold  stan-  “•  Robinson  cfe  dons  Ustate 
her  than  socking  newldard  on  the  31st  September  last  as  Has  Deficiency  of  $99,0C0 

to  districts.  Northc/n  I  follows:  _ _ 

Nortliern  Quebec  arc!  "The  immediate  caii.^e- of  the  crisis  y,ateniont  of  assets  and  Habi- 

niost  ol  these  opera-,  was  llic  big  drain  from  Tondon  on  presented  at  thc  meeting  of 

'Utlooiv  for  new  (level- i  capital  account....  Wiihdrawal.s  l.e.  of  .1.  .M.  Robinson  ic  .Sons, 


cin-V‘‘‘Vot  metals  arc  pro-  largely  Cnited  States  Treasury  Gold  opmepts  in  both  of  these  provinces  ■  tv. con  the  middle  of  .liily  and  the  .sas-  Chow  loMl  liabiVilics 

b  o  Z  ""  P^P'tlar  whirn  notes,  for  September  39th.  1931  and  is  that  a  numlmr  of  mines  will  be  i  pen.don  of  the  gold  .standard  w.mo  '  VVi i-  ,9  oV  ss  ^  of 

nut  because  they  posses.s  certain  do-  i;,oq,  .vere  .$14,920,99,.  and  $33.99'V  brougb.  into  yac  ing  production  with-  oc^r  £  299.000.099.  or  a,  a  rate  of  over  "  „  Vc.-‘ ’  i  '  m  V  .  iVf ^^000  o 

hirablc  qualities.  Tlie  .study  of  009  respectively.  The  cash  position  ing  Iho  coming  vear.  £ 29.099.900  a  week.  The.so  withdraw-  liohiiirmV  non 

their  app.iration  to  the  needs  of  of  the  hanks  at  the  end  of  Septem-  Ip  tlio  Interim  Report  of ■  the  Gold  !  9'“-  '’"S's  though  they  were,  were  not  ^  •  aur-rt  (Vm! 

modern  cuili.tation  IS  a  proper  fune-  1931.  itmounfed  to  $196,813,909,,  Dolfgatjo'n  (.f  Hm  l.ru^uc'  of  .Xa-i'’’"'  any  international  conspir.aey  1  ^ ^fciired  ci  editors  total 

lion  of  tho  plaiinnm  ri-oducor  and  as  against  $2r-0. 341.000  ;i  year  a^ro.  lirins  juiblishnd  in  ScpicmVer,  K*),30  lagrainst  T.oridon.  nor  lo  any  attrnu't  ^  ro  nr 

MC  are  hnnirin:?  to  ilns  study  the  'Yho  Doiiiinion  nnto  rirrulation  in  the  oslimato  for  roiiada  of  -(Oci  1  by  foreign  i.anking:  interostH  to  dirtati;  | ‘V'*’^*****'^^  ”  *^“’^V’coo  ^  i 

expenenre  of  research  and  niarlcct  t^e  i>ossessicn  of  the  public  uas.  at  production  in  1031  wm  nut  at  o-  Hriti.^h  i ;ovornni*‘nt ;  in- j  oroditnrs  arc  shown  at 

ing  w.'dch  thc  company  has  gained  iim  end  of:  9"9  9i„i  with  a  gradini  nroV  eeii ve  ' *♦"'  matter  of  the  Cank  and  Among  assets  the  principal 

m  . .  -  -  nc...  ...I  P  I  lo.cini  _  .......  .  ..  I  aniount.s  are  doubtful  book  debts 

i  $18,483.  and  assignmrpt  of  Montreal' 
j  Stock  Exchange  and  .Montreal  Ciit  b 
Market  seats,  valued  to  agree  wilh^ 
amount  of  claims  against  the  seats. 


in  succes.sfpjllv  finding  new  ii.s(  s  for 
nickel.  In  this  way  we  aim  to  in- 
crease  earning.-  from  the  fortunate  .gpmemi 
occurrence  of  rceeinu;:  metals  in  our  fjpTobcr 
great  leserve.s  nf  (oniirr  nickel  , 


1930  1931  inm-ea.se  until  in  1949  the  estimate  | 

August . $39, 432. .369  $28,721,926  <if  iirodiicfion  for  Canada  was  imt  I 

.'geptemher  .  ..  39.169,064  38,319,111  at  $ (‘j,.3uii,9fai, 

Getober  29,217,357  28.983,196  'ihe  Interim  Report  .also  places' 


This  shows  n<)  materia!  change  in  ,  an  e.uiraale 


the  volume  'of'" Dominion  nolrs'hei,]!  gold  in  "south"  Africa  *for'^'ti)c”"ear  '  '^inking  ami  financial  weak ucs.t  | -U 7,292.  Surplus  from  securilie.s  in 
hy  Ihc  jiublic  af  (lie  end  of  Oriober  V.ITi  at  J3n,79".0u0,  ;,nd  for' 1  he  i •  ♦’"'''’iP"  bank.s  drew,  upon  bands  of  creditors  fully  secured  )s 
a.'<  tonip^irod  with  tho  end  of  AugUBt,  I  >  oar  IblO  ihr  falimate  is  $121  10')  -  i  ^''^^idon  balances,  not  .so  inuch  $i.!»08.  Tho  item  of  real  cpiaic. 

I  (I, ML  'I  bc  fi-urc.'^-  now*  to  hand  foV  excess  of  vahia- 


Treasury  I'redits.  Vxith  I’ari.s  ami  N'rpw 
York  rondo  red  all  Itm  assistant'  that. 
1;j:>-  within  their  powa'is.  I’ara'loxically 
enough,  in  the  later  stagiAs  willnlraw- 
als  w  iri'  '.lue  t.a  an  increasing  d<  groe 


Canadian  National  IVliilers  .  compared  wit! 

Elect  Officeirs  For  Y'earb93T 

-At  Uie  annual  meeting  of  tlie  Can-'  bank  not, 

adian  .N'ational  .Millers'  As.srjciation,  band.s  of  the  pii 
i.eld  in  Montreal,  the  following  of-,®'’- 
fleer's  were  fclecud :  | 

Honorary  i  rc.sident,  (J.  H.  o  '  August  .  .  *16f 
Short,  assi.staiit  general  manager,  September  .  16.' 
Take  of  the  'Woods  Milling  Co.;  '"omplete  rett; 
chairman,  George  .A.  .Macdonald,  October,  1931,  w- 
\  ice-prosident,  Quaker  Oats  Co,.  T(.-  until  the  end  of 
terhorough;  vice-chairman.  Thus,  formation  rcceivi 
5\’iIiiamson,  vice-;  resident  and  man-  head  offices  in  5 
a.ain.g  diri-cio.-.  Hi.  Tawrenco  Flour  outstandings  cor 
'.lills.  at  the  same  date 

iJircctor.s:  W.  Black,  presi-  Borrow  i 

■'Vhr  ii  ■  The  dispcsitic 

D.,,bcli,  vico-prcMuent,  Ogiivie  Flour 

...di,-:  r.  H.  ahort.;  Geo.  A.  .Mac-  m 


abrnud:  foreign  bank.s  drew,  upon  I  hands  of  creditors  fully  secured  js ' 

tlKur  I,ondon  balancc.s.  not  .so  much  I  $7,998.  The  item  of  real  e.staie. 
iK  cau.sc  of  thc  doubts  tlicy  felt  in  Ton-  I  $1,679,  represents  exce.ss  of  valiia- ' 


The  bank  note  circulation  In  the'  T'M"  ,  ho-.v  the  actual  production  of  i  ^'"ilpilby  as  because  ot  their  iiep'ij  j  fion,  as  against  mortgage  of  $39.5.39 
!iand.s  of  th-  public  was  at  thc  end  g-ld  for  .Soiiili  Africa,  to  have  been  I’"  9gain.s(  tlie  held  by  North  Ameriran  Tife  Assur- 

(,f.  $231,57(1.991,.  „r  nearly  $19,000,000  j their  (-ustomers  were  begin-  anee  (  ompany.  Market  value  of 


1939  1931  over  the  Gold  Delegation's  cstim- 

gust  ,,  .  *166.1.54,999  $141,813,999  ate.  and  for  ihe  first  right  months 
-itemhcr  .  163.513,900  1,39,908,009  of  1931  the  actual  rroduction  ini 

'omplete  returns  for  the  end  of  p^oiith  .Africa  ( xcccd.-;  uroduction  ' 
rober,  1931,  w  ill  not  be  available '  for  ihe  corrcsjionding  eight  months ' 


ns  to  feel  ill  their  own  staliility." 
3'his  authoritative  slalcmcnt 


securities  on  hand  is  $2,094.  I 

Gordon  W.  Srott  was  appointed. 


until  the  end  of  November,  bur  in-l'n  1930  by  .$1,990,909,  whereas  the  i  '■’‘■i.'''  loreign  oaiins.  aau  -iiai^.rp 
formation  recrivrd  from  banks  with  Giild  Delegation's  cistiniatc  for,  I'tical  ronsidcra  tons  might  hai 
head  offices  in  Montreal  shows  total,  -^outh  .African  production  in  1931  is  i  outweighed  financial  and  econom 
outstandings  considerably  less  than  $1.100, 090  less  than  the  production  i  faetois.  .  .  .  . 

at  the  same  date  a  vear  ago.  for  1030.  I  inuiinal  Integnf.r  .Maintained. 

Tt-.rvnwin-  4ben,l  'fh®  foregoing  figures  show  that!  A  cursory  glance  at  cjccurrenci 

nor.owin„  .vmau.  e.stimates  of  tho  Gold  Dolega- i  'be  last  two  years  cvidcnc. 


should  di.spel  thc  impression  gained  trustee  and  the  inspectors  are  Basil 
by  a  number  of  people  that  Ibcre  Howard.  Walter  H.  Schippcll,  E.  ,A.  j 
had  been  lack  of  sympathy  on  the  I  MacKenzie,  .T.  Hollister  Wilson  and  I 
part  of  foreign  banks,  and  (hat  .po- 1  Fred.  W.  Hirseb.  | 


litical  considerations  might  have  — — - 

outweighed  financial  and  economic  Jo  Take 


Borrowing  .Ahead. 


The  dispCBition  gd  the  part  of.  fjrjn  fhockerl  againr.t  artual  pro-* 
many  public  bodies  of  this  country  .,  year  later  were  so  con-i 


A  cursory  glance  at  occurrences 
during  the  last  two  years  evidences 


Over  Ontario  Company  | 

Owen  Sound.— Subject  to  ratifica- I 


tho  fact  ihat  the  world  has  witness-  fion  (by  its  policyholders,  the  Syd- 
cd  a  drastic  deflation  of  commodity  |  enham  .Mutual  Fire  Insurance  t  'om- 


,.MuI,i;  Thomas  Williamson;  Ghas  ^^rkets  to  save  a  fractional  per 
Hood  pf  interest  in  horrowin; 

v-r«-ur'n'  ,  onerations  has  received  a  severe  set 

A.r.stein  -  anada  I  lour  Mill.s,  'lor-  recent  months.  'ck- 


onto:  R.  .1.  l^inciiin,  Copeland  Flour 
Mills.  .Midland ;  .1.  A.  McDonald,  of 
McDonald  i-,  lioi.b,  A'allcj field :  I), 
Ma'Lachlaii,  general  '  manager,’ 
.'■laiile  Leaf  .Alilling  >'o  ,  'roionto. 

D.  ].’.  -7dui-pliy  lem.ain.s  a.s  secre¬ 
tary. 


to  resort  fo  international  money ,  instead  of  Canada's  htbies  and  security  values.  The  pany,  with  headquarters  at  Owen 

markets  to  save  a  fractional  per-  jnfreasing  a  very  modest  $6('J9. 000  i  ''Sure;;  representing  these  readjust-  Sound,  proposes  to  amalgamate 

centage  of  interest  in  borrowing  ipp  afUml  increase  in  1931  over  I Q'®"'-’  arc  appalling.  Governments, '  w  ith  the  Wawanesa  Mutual  Insiir- 

operations  has  received  :i  severe  set-  ]<,?,!)  i.s  likely  lo  be,  $19,009,099  or’  '9  many  nf  the  wealthiest  countries  j  ance  Company  of  AVawanesa,  Man., 

back  in  recent  months.  The  tern- 1  over,  while  the  decrease  predicted!®'  'he  world,  have  been  hard  press- ‘  for  the  purpose  of  re-insuring  all  j 


porary  shut-down  on  flotations  nf|  (,„■  south  Africa  of  ll.don.ooil  be-  ed  '®  maintain  their  credit  slrue-|fhe  risks  of  the  former  company.  I 
Canadian  issues  in  foreign  money  |fwcen  1930  and  1931  i.s  likely  to  he  ''trc.  and  yot,  throughout  tliis  finan- j  H  is  planned  to  turn  over  all! 

ijiarkei.s  will  compel  provincial  gov-  y,,  yrtual  increase  of'  over  $.3,‘90n.-  eial  and  economic  upheaval,  A'oiing  i  business  to  the  Manitoba  company.  I 

ci  nmrnir.  (  ities,  municipalities  and  uii9.  Whether  the  predictions  of  the  ''ftn.ada  has  not  suffered  a  single  |  Policyholders  of  Ihe  Sydenham  Co.  j 

commercial  corporations  to  rely  up- i  Bold  Dclrgalion  of  a  continued  di--  hank  failure.  Nothing  much  can  lie  meet  here  on  November  24  to  con- 
on  the  resoiirces  of  Canada  for  tlieir,  niiiiution  in  Ihe  world  gold  produc-  '''I'ong  with  a  system  that  pfodlires!  sidnr  Ihc  plan.  | 

credit  requirements.  This  experi- !  tion  during  the  next  ten  year  pe-  8"''h  re.sults  and  some  merit  must  | _ _ _  j 

enee  in  foreign  borrowing,  now  prov- '  nod  has  had  anything  to 'do  with  attach  to  Ihc  organizations  which'  •  '  | 

ing  so  expensive,  will  h.ave  its  enm  ihe  ta  ramble  for'gold  witnessed  in;  bavo  (oiiserved  intact  the  savings  of,  time.s  in  6'anada,  of  which  unmis-j 
lieniaiionr.  if  borrowers  seek  in  fu-:the  l.-ist  twelve  months,  it  is  diffi-l'bc  iicople  and  kept  tlicm  availatde  takablc  signs  are  becoming  appar- 1 
lurf  to  place  at  home,  the  hulk  of  cult  i<)  hazard  a  guess,  hut  the  ac- '  '®  insure  Ihe  return  of  prosperous  en.f. 


>;.(Mliiiiii  Siilpliatc  III  , S;,sKj,(,. h,. wan.  -‘nj'bing  to  do  will 

.'.(.  kaioon  i;  .t<  n.  iv('  (l('ii(i.-n  ;  ,,i‘  so  expensive,  w  ill  h.ave  its  enm  ihe  .ceranihlc  for  gold  witnessed  it 
;;odium  siilpliatc  ai-i'  bein-'  (lev(  hej-  pen;  at  ions  if  borrowers  seek  in  fu-Mhe  !.-ist  twelve  months,  it  is  diffi 
ed  at  A\’hii(  r  Idi  t  '  Take,  ru  ar  '  Sa-*  ®  '®  Pbicc  af  home,  the  hulk  of  cult  lo  hazard  a  guess,  hut  thc  ac 


katoon.  it  i;  (  liinaliil  that  there  '"®''  "■ 
are  more  tlinii  bu.uad.nfiii  tons,  of  the  '®  'be 
mineral  in  iPe  TSuo  .k  res  of  White- j '  ®-' 

shore  lake,  and  luiotber  leii.ufin/iOii  |  Lord 
tons  in  other  iq-ovr-n  dfpo.-;i(;',  jn  'ban  a 
Siiskatelicw an.  Sv5dium  .'■mlpliate  iiij®’"  'b® 
bi'ing  widely  i;s-cd  in  Hie  iiictaHurgi- 1 
cal  processe.s  of  Ha  (  'anadian  cop- |  f  ®-'’  ^ 

per  and  nickel  indurfr.v  and  al.so  in  'be 
the  manufact-ire  of  .-.ilphite  pulp,  a  '  ^I'®*'®  ' 
percentage  of  w  hii  h  i.s  ner(  ssary  i  P"blic 
for  making  iicwspi  int  paper  j  by  the 


their  loans  rind  strive  fo  limit  these!  tual  farts  show  Ihat  in  the  firrd 
to  ilie  iavesiment  capacity  of  the  |. vear  of  the  period  the  predictions 


(  ounir.i  .  I  made  were  not  borne  out  hy  Ihc 

l.ord  Macaulay,  somewhat  less' facts  as  they  developed.  It  would 
than  a  hiindted  years  ago,  writing  seem  In  us  a.s  though  tlie  alarm  ex- 
rn  the  public  debt  of  Great  Britain,  pressed  in.  some  quarters  Ihat  the 


Reciprocal  Trade  Arrangements 
Expected  From  Imperial  Conference 


incurred  largely  in  the  Revolution¬ 
ary  War  with  America.  1774-83,  and 


temporary  riepressinn  of  prices  is,  , 

likely  to  be  aggravated  hy  a  con-  Ollawa  Uarc-au  Xl.e  I-I..iw,..n.l  Time*  I 

temporaneoiis  long  term  dow  n-  ,  —  Already  preparations  |  A  preliminary  v-isit  is  cx-pected  : 

w-ard  trend  in  gold  piroduction  isj",'''’®  begun,  looking  lo  Mie  Imperial  from  Rt.  Hop.  .1.  H.  Thomas  early  in  ; 
not  justified.  Economic  Ccnfcrenc-e  w-liich  is  ex-  |  the  New  "Year,  and  the  information  ; 

The  Cehi  8:fnniiur>i  pcctcd  10  meet  at  Ottaw-a  next  .Inly.  I  he  will  require  will  bo  ready  when  j 

-(IT,  >  lanuaru.  information  regarding  !  he  arrives.  Tho  importance  of  the  j 

vvTiat  of  ,,  the  gold  standard  in  Canadian  trade  within  .and  w-ilhout  forthcoming  Imperial  Conference  Is 

Canada?  Cana(ia  is  not  on  interna-  the  British  Empir®  5x111  begot  ready  regarded  here  as  such  that  It  may 


in  the  Napoleonic  Wars.  1793-1815,  j  temporaneoiis  long  term  dow  n- 
spoke  of  the  huge  increases  in  the  w-ard  trend  in  g-old  production  is 
public  del)t  of  Ihe  country  caused  not  justified. 


IldjM'  I'ur  B.  I  iiiiihcr  Tr.adc, 


hv-  these  wars.  A'ct  because  the 
debt  was  all  domestically  held,  Brit¬ 
ish -Nationals  being  the  recipients 


The  Gold  Standard. 


lumber  traTic*  in  the  British  mar-l  ®f  Canada  itself  is  in  the  hands  (jf  rneet  it.s  requirements  for  tho  do- 1  them.  Fvery  item  which  eome.s  into  '  nicrcc,  has  been  paving  the  way  for 
kets  as  a  result  of  changed  econ- ,  the  people  of  this  country-  ttut  it  velopment  of  its  rcsoiirees,  and!  this  country  from  abroad  for  Cana- I  mutual  undcrstandln.gs''hy  cncourag- 
omic  conditions  in  the  Briti.sh  Isles.  i  cannot  be  too  deeply  impressed  upon  until  it  has  available  funds  to  Icndidian  consumption  and  every  article  ing  Ihe  visits  of  represent atiye  bipsi- 
The  opinion  is  expressed  that  the  the  people  of  this  country  that  bor-  to  other-  countries.  Canada  eoiild  1  which  goes  out  of  it  w  ill  he  studied  ness  men  to  Canada  as  w-ell  as  re'eurn 
market  racenTly  lost  by  New-  Brunc-  rnwtng  abroad,  made  so  facile  in  not  make  gold  sdii-ments  to  meet  i  from '.he  point  of  view  of  sale  to  and  visits  by  Canadians.  Already  con- 
wick  to  the  Russian  dealers  will  be  periods  of  prosperity,  means,  when  world-wide  demands,  and  any  at-  purchase  from  the  countries  of  the  slderahle  progress  has  been  made  in 
recovered  under  the’  new-  regime.  prices  for  our  exportable  commodi-  tempt  in  this  direction  would  re- 1  British  Empire.  diagnosing  reciprocal  possibilities. 
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TWENTY-SECOND  ANNUAL  REPORT 

Tear  Ended  September  30,  1931 

To  the  Shareholders: 

Your  Directors  submit  herewith  the  Twenty-Second  Annual  Report  of 
your  Company  and  its  Subsidiaries,  Canadian  Steel  Foundries,  Limited, 
and  Thc  Pratt  fis  Letchworth  Company,  Limited,  covering  combined 
operations  for  thc  year  ended  September  30th,  1931 

The  combined  profits  as  shown  of  $1,061,432.61  are  considered  by 
your  Directors  satisfactory  in  view  of  thc  small  volume  of  car  equipment 
orders  received.  Canada  could  not  escape  the  consequences  of  the  world- 
wit4e  economic  situation  which  has  shaken  the  foundations  of  the  flnancial 
striicturcs  of  nearly  every  Country,  and  the  sharp  reduction  in  the  Cana¬ 
dian  business  has  materially  reduced  freight  traffic  on  our  great  Railway 
Systems.  As  a  result  thc  Railways  curtailed  their  program  for  new 
equipment. 

Your  Company  h.as  further  extended  its  activities  into  new  lines  of 
product,  and  thc  additional  progress  in  this  direction  is  anticipated  and 
planned  for  the  coming  year. 

In  view  of  the  fact  that  the  depreciated  Book  Value  of  the  properties 
of  thc  Company  is  conservative  your  Directors  have  deemed  it  expedient 
to  reduce  thc  amount  allotted  to  depreciation  to  $250,000. 

It  will  be  of  interest  to  thc  Shareholders  to  know  that  the  Book  Value 
of  the  fixed  Assets  represents  sound  value,  and  is  equivalent  to  approx¬ 
imately  $25.  per  share  on  the  entire  Capital  Stock. 

Thc  liquid  position  of  your  Company  has  been  well  maintained,  the 
excess  of  current  assets  over  current  liabilities  amounting  to  $6,545,416.70. 
This  is  equivalent  to  approximately  $10.  per  share  additional  on  the  com¬ 
bined  i.ssucs  of  thc  Preferred  and  Ordinary  Shares.  The  temporary  drop  in 
thc  market  price  of  our  Investments,  consisting  mainly  of  Government 
Bonds,  has  been  offset  by  appropriation  of  reserves  which  were  provided 
out  of  prior  year  earnings  for  possible  liabilities  under  the  Provincial 
Workmen’s  Compensation  Act,  and  which  owing  to  thc  change  in  legisla¬ 
tion  will  no  longer  be  required  for  that  purpose. 

The  various  plants  of  your  Companies  have  been  maintained  in  thc 
usual  good  physical  condition. 


Since  the  close  of  the  fiscal  year  your  Company  has  suffered  a 
severe  loss  in  the  death  of  the  Hon.  Nathaniel  Curry,  Chairman 
of  thc  Board  of  Directors  for  a  period  of  twelve  years.  His  death 
occurred  ot  Tidnish,  N.S.  on  Friday,  October  23rd,  1931,  and  the 
profound  sorrow  and  regret  of  the  Directors  was  suitably  recorded 
ot  a  meeting  of  the  Directors  held  on  October  29th,  1931.- 

A  similar  resolution  was  unanimously  adopted  at  a  Special 
General  Meeting  of  Shareholders  of  the  Company  held  on 
November  2nd,  1931. 


Your  Directors  are  pleased  to  take  this  opportunity  of  expressing  their 
appreciation  of  the  efficient  services  rendered  by  the  officers  and  employees 
throughout  the  year. 

For  the  Directors, 

W.  W.  BUTLER, 

Montreal,  November  4th,  1931  President. 

CONSOLIDATED  BALANCE  SHEET 

September  30,  1931 

ASSETS 

COST  OF  PROPERTIES: 

Real  Estate,  Buildings,  Machinery, 

Patents  and  Goodwill,  as  at  Septem¬ 
ber  30.  1930 .  $24,858,024.73 


Additions  during  Fiscal  Year — Net . . . 

DEPOSITED  with  The  Royal  Trust 
Company  as  guarantee  under  Work¬ 
men’s  Compensation  Act  of  Quebec 

— Government  Bonds . 

CURRENT  ASSETS: 

Inventories  of  manufactured  and  partly 
manufactured  product,  materials  and 
supplies  at  or  below  cost,  and  not  In 
excess  of  present  market  prices, 
less  reserve  . 

Accounts  Receivable  (Less  Reserve).  .  . 

Bonds  and  Other  Securities  (market 
values  at  October  29,  1931): 
Dominion  of  Canada 

Bonds.... . $2,135,290.00 

Company’s  own  shares 
held  by  Associated 

Companies .  97,192.00 

Miscellaneous  Invest¬ 
ments .  741,660.00 

Cash  in  Bank  . 


221,676.01 


$25,079,5 


1,971,491.18 

2,033,142.93 


2,974,142.00 

360,030.47 


DEFERRED  CHARGES. 


7,338,806.58 

115,670.87 


$32,650,178.19 


LIABILITIES 

CAPITAL  STOCK; 

Preference:  Seven  per  cent  cumulative  and  participating: 
Authorized  and  Issued  —  300,000 

Shar.  s  of  $25  each .  $7,500,000.00 

Ordinary: 

Authorized  —400,000  Shares  of  no 
par  value. 

Issued  — 365,800  Shares .  9,145,000.00 

CURRENT  LIABILITIES: 

Bank  Loans  (Secured) .  $  200,000.00 

Accounts  Payable  and  Payrolls .  464,389.88 

Dividend  Payable  October  10,  1931 — 

43  cents  on  Preference  Shares .  1 29,000.00 

RESERVES: 

Depreciation  Reserves .  $8,364,454.67 

Net  Premium  from  sale  of  Ordinary 

Shares .  313,514.06 

Operating  and  Miscellaneous  Reserves  478,771.69 

SURPLUS,  as  per  attached  statement . 


$16,645,000.00 


9,156,740.42 

6,055,047.89 


_  $32,650,178.19 

Approved  on  behalf  of  the  Board: 

W.  W.  BUTLER,  Director  L.  A.  PETO, 

W.  F.  ANGUS,  Director.  Vice-President  and  Comptroller 

AUDITORS’  REPORT 

We  have  examined  the  Books  and  Accounts  of  the  Canadian  Car  fis  Foundry  Com¬ 
pany,  Limited,  and  its  Subsidiary  Companies,  for  the  year  ending  September  30,  1931. 
and  have  obtained  all  the  information  and  explanations  which  we  have  required.  And  we 
certify  that,  in  our  opinion,  the  above  Consolidated  Balance  Sheet  at  September  30, 1931 , 
and  relative  statement  of  Surplus  and  Profits  are  properly  drawn  up  so  as  to  exhibit  a  true 
and  correct  view  of  the  state  rJ  the  affairs  of  the  Canadian  Car  Ck  Foundry  Company, 
Limited,  and  its  Subsidiary  Companies,  at  that  date,  according  to  the  best  of  our  informa¬ 
tion  and  the  explanations  given  to  us,  and  as  shown  by  thc  books  of  the  Companies. 

PRICE,  WATERHOUSE  &  CO., 

Montreal,  November  4th,  1931 .  Auditors. 

CONSOLIDATED  STATEMENT  OF  SURPLUS  AND  PROFITS 

September  30,  1931 

Combined  Profits  for  the  Fiscal  Year  ending  September 
30,  1931,  after  transferring  $250,000.00  from  Inventory 

Reserve  not  now  required .  $  896,785.99 

ADD: 

Interest  earned  net .  164,646.62 


LESS: 

Provision  for  Depreciation . 

Profit  for  the  Fiscal  Year  subject  to  Income  Tax . 
Surplus  at  September  30,  1930 . 


DEDUCT: 

Provision  for  Income  Tax  and  General  Purposes. 


DEDUCT: 

Dividends  Declared: 

$1.75  per  share  on  Preference  Stiick. 
$1.75  per  share  on  Ordinary  Stock, . 


$  1,061,432.61 


811,432.61 

6,458,765.28 

$  7,270,197.89 


$  7,220,197.89 


$525,000.00 

640,150.00 


1,165,150.00 


SURPLUS  carried  forward  September  30,  1931  .  $  6,055,047.89 
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BRANTFORD  CORD 
HOLDS  POSITION 
PROFITS  LOWER 

Operations  Return  $20,995 
Compared  With  $348,876 
Last  Year 

INVENTORY  DECLINE 

President  Messecar  States  That 
Ample  Working  Capital 
Places  Company  in  Favorable 
Position 

A  sharp  contraction  m  operating 
profits  is  revealed  in  the.  annual  re¬ 
port  of  the.  Brantford  Cordage  Com¬ 
pany.  I.iniited,  for  the  year  ended 
August  31,  1931.  The  position  of 


Honorary  Member 


'CANADIAN  CAR 
I  MAINTAINS  A 


lation  w  ill  no  longer  hr  rcfiuirrrl  for 
that  purpose. 

"'I'he  various  plant.s  of  ytmr 
•'ouipanirs  have  hecTi  mainiainf'd  in 
(he  u.^ual  good  phy.siciil  i  iui'lition '' 


rnnn  POSITlftN  i  investors  Syndicate  Assets 
UUUU  FUJI  1  lull  I  Pass  the  45  Million  Mark 


IMPERIAL  OIL 
SALES  TO  DATE 
RECORD  LEVEL 


I  Has  Working  Capital  of  $6,545,- I  .Minneapolis.  -  Assets  nf  in\Pstors  ' Been  Called  Upon  to  5up- 
417  Despite  Material  De-  I  Syndicate  for  the  past  37  yoar,';  en-  j  ply  Requirements  of  Dis- 

I  ferinerelsed'"  $7.8?2.5n3?^.l.rr1n^^^  |  tribu«n.g  Companies 

G4  CENTS  ON  COMMON  rxrLlT/Hs.ooMoo.  aer^^  BIG  FOREIGN  INTEREST 

-  !  Ootober  31  halauee  sheet  I  - . -  .  . 

Directors  Consider  Showing  as i  K  -M.  Richard.son.  serret^ry  Tariff  and  Reeulations  in  Can- 
S.ti5faclory  in  View  of  Pre-jSS,  0««l.  m  Par,  Effec'..  of' 

vailing  Condibons— Company  j  ors  Syndicate  have  increased  at  an  ^Demoralized  Condition  of  In- 

Extends  Activities  i  average  of  per  month,  the  dustry  in  U.  S.  i 

_  '  report  show  s.  \ 

Although  I  anadiau  t  ar  &  Foun-i  and  rrseyves  to-  Toronto  Burenn  The  Flnnnrlol  Tim#.*  ! 


Has  Been  Called  Upon  to  Sup¬ 
ply  Requirements  of  Dis- 
tributin.g  Companies  I 


G4  CENTS  ON  COMMON 


Satisfactory  in  View  of  Pre-| 
vailing  Conditions — Company  j 
Extends  Activities  ! 


BIG  FOREIGN  INTEREST 


ada  Offsets  in  Part  Effects  of 
Demoralized  Condition  of  In¬ 
dustry  in  U.  S.  j 


Although  I  anadiau  t  ar  &  Foun- 1 


Howard  W.  Matheson,  vlce-presi- 


profits  is  revealed  in  the.  annual  re-  subsidiary  companies  show  j  '’f  Toronto.  —  .'tales  of  Imperial  Oil 

port  of  the  Brantford  Cordage  Com-  reduced  earnings  for  the  year  ended  |  ^  an  increase  *’,  '7; .vear  to  date  have  been  the 

pnnv,  I.iniited,  for  the  year  ended  .  . .  ■  ■ «  .September  31sf  last,  the  directors!  „  "  ®  '•■'■•IF  or  highest  In  the  company's  history. 

August.  31.  1931.  The  position  of  Howard  W  Matheson  vice  nresi  results  are  not  'insat- !  * ' 'r  •  ^7'"^  P®®'  "  77 The  Financial  Times  i.s  advised,  .So 

the  company  i.s  explained  by  Presi-  dent  in  charge  of  research.  Shawln-  |^sfactory  in  view  of  prevailing  77"*  Moans  on  imrfroved  resident,  pro,  ng^S  depre?s'ion"fs  atrrVSSlTfn 
dent  M,  .M.  Mes.seear  m  his  report  jean  Chemicals  Limited  who  has  tl'Hon-**-  'hi.s  connection  it  was  ,  .  ^  nepression.  is  attributable  in 

to  shareholders,  as  follows: — "The  been  appointed  an  honorary  member  o'P  K''  President  M  M  j  (anada  to’ral  $3.3  5R2.9fi9  a«  of  October  mmpanv^**has^bpen^<^l/ d' ^ 

results  of  the  season's  business  while  of  the  British  Society  of  Chemical  that  while  business  contraction  3^  on  hand  cfjuals  S9I9.uM:  supp^v  the  1  ejufi  emen^  of ' 

not  what  could  be  desired  are  eon-  Industry.  was  common  throughout  »he  world  securities  total  l4.onu,i59,  itinp\.omnanie"^X^ 

nldf^fPd  fully  up  to  T^hat  niieht  have  _ _  tt^e  rompanys  showing  was  largely  _ _  companies  n  nun  pievious  to 

b^en  expected  having  regard  to  the  due  to  the  curtailed  program  of  the  imposition  of  an  i]npi*rt  duty  on 

OPERATING  LOSS  'Sp;^r.rr„:,«„'j  DOMINION  TAR  TO  '“f'rn.-ixr . . . 

mg  capital,  the  company  is  in  ihe  »|  n  1 11TT  fi  /A|>  I  I%1  wa.s  made  on  the  company  s  ton-,  wi  •  n/xaavimtimm  i  bolds  approx- 

bopt  possible  position  to  iake  ad-  |U  K  A  Wl  F  IiKAIN  tinned  strong  liquid  position.  ;  CADM  CAMCTlIIMr  imately  SeCc  of  the  uul.standing  <  ap- 

vantage  of  its  opportunities."  **•  Wil  If  lil  Ullfslll  Profits  for  the  vear,  after  trans- '  Ijiillll  uUlTlL  1  lllllU  *  il^  Tf  ^tit or n;it tonal  Poiroleum  cn  , 

HAS  BEEN  REDUCED  ON  COMMON  STOCK 

mg  for  depreciation  and  income.  lyne  source  of  iduhtlv  ,uor 

'shTrd/^cmenfs'S  lite  tsurLce  Cut  From  $257,172  to  $8,151  i:[her  I'nconi" at  $ld4,646  the  year's*  Earlier  Report  of  Steady  Profit*  '  , 

rear  ^  norinctiL  !«?  n^eferJnee  Bonded  Debt  3tion  af  .$2,30,000  .and  taxes  at  $.30.-!  Company  States  and  is  one  of  the  few  big  o,iPia,tor.s 

.  dr.  ueaucTing  i.r  preicreuLt  ,  0.  1  r.»ofif  nf  S761  43'^  '  _  lhal  r;iii  ronservp  rrsoijrrcp;  m  tlip 

working  capital  down  .0  ^5.  ..n  Ih.  OUTLOOK  UNCERTAIN 

J  y.1  .ri  K  .  «4  f  - - -  red  shares,  dividends  nn  which  ,at  - -  1  1  um  <nmprin>  fn\r\s  rtitire  , 

XVtnnlpes  Dupoau  The  Financial  Times  I  ,$]  7.S  a,  share,  absorbed'  $^2.5,000.  ;  Toronlo  Bureau  The  Vlnonclnl  Times  i '  w  Im  h  Its  w  olls  aro 

tho'UaV  07^2*08?"  Prevd^^^^^  AVinnipeg—An  operating  loss  of  leaving  a  balance  of  .$236,432.  or  Toronto.  -  L'arlier  rcr-'tts  'hat  i 

nlua  Tarr^Pd^^  fnrwlird  at  $1  00  6^^^  58.151  for  the-  fiscal  year  ended  64  cents  a  share,  applicable  fo"  the ,  Dominion  Tar  &  (_hemiral  <  ..mpany  j  ^^nd  P  has  praetirally  no  rom,xpf 
pus  carried  foiward  at  $1.1  9.h«,  shown  in  the  an-  common.  Dividends  on  this  issue.'  will  show-  profits  in  1931  only  a  lit- , ni  and  none  m  '  olombia. 

brough  profit  and  loss  surplus  V"he  n“  Baw  If  accordingly,  necessitated  drawing  I  tie  below  those  of  193o  arc  -'’i- ! 

■  7  ^  ^  Gram  rompany.  Limited.  In  the  on  surplus  to  the  extent  of  $ab3.- ,  what  wide  of  the  mark.  1  be  Hnan- '  "7"  jJr’^Uierations  dra.s 

A  strong  liquid  position  has  been  previous  rear  the  onerating  loss  718  which  reduced  the  profit  and  I  tial  Times  is  advised.  l'"Hiiy,  rnu-  mamn..  veiy  marK-Pd 

mamuined  Current  assets  for  the  17as  $2^  Jfs.'  $6.0.55.047.  as  shown'  Having  regard  to  precailmg  con- 1  -<i  opera  „ng  cypensrr-.  The 


Montreal  Trust  Company  has  every  facility  for 
serving  you  to  the  best  advantage,  in  the 
following  capacities: 

t-i  Trustee  -  Executor  -  Administrator 
Assignee  -  Guardian  -  Liquidator 
Curator  -  Receiver  -  Sequestrator 
Trustee  for  Bond  Issues 
Transfer  Agent  or  Registrar  of  Stocks 
of  Companies 

PAID-UP  CAPITAt;AND  RESERVE  $4,500,000 

Montreal  Trust  Companx 

511  Place  d  Armes,  Montreal 


51P  MtteFPT  5  holt 

P-i-Je-' 


r  G  DOMalDSOM 

Cene-al  M^n-ser 


A.  J  BPOWN,  It  C 

Viceh-eiidf-t 


l.v  no  liabililies  and  with  ample  work¬ 
ing  capital.  thP  rompany  is  in  ihe 
best  possible  position  to  iake  ad¬ 
vantage  of  its  opportunities." 

Profit,  from  operations  for  the 
year  ended  August  Plst  after  provid¬ 
ing  for  depreciation  and  income, 
amounted  to.  $29,99.5.  Additions  of 
share  discounts  and  life  Insurance 
brought  total  profit  to  $56,521  as 
aaainst  $348,876  in  the  preceding 
.'•ear.  Deducting  1st  preference 
dividends  of  $138,296.  second  prefer¬ 
red  of  $.59,599,  doubtful  debt  provi¬ 
sion  and  sundry  disbursement.^  of 


brought  profit  and  loss  surplus 
5956,644. 

.\  strong  liquid  position  has  been 
maintained  Current  assets  for  the 
period  arc  down  to  $2,289,432  from 


OPERATING  LOSS 
N.  BAWLF  GRAIN 
HAS  BEEN  REDUCED 

Cut  From  $257,172  to  $8,151 
in  Improved  Year — Re¬ 
duced  Bonded  Debt 

WORKING  CAPITAL  DOWN 


EARN  SOMETHING 
ON  COMMON  STOCK 


Is  Little  Wide  of  Mark, 
Company  States 

OUTLOOK  UNCERTAIN 


THE  CANADIAN  IMPORT  COMPANYLimited 

MONTREAL  and  QUEBEC 


Bituminous  Coals 


Anthracite 


British  Coal  Corporation's 
Genuine 

WELSH  ANTHRACITE 


SYDNEY  (Cape  Brelci)  welsh  anthrac 

I'irtcst  Bunkering  Facilities  mi  the  St.  Lawrence 


Gram  <"ompany.  Limited.  In  the 
previous  year  the  operating  loss 
was  $257,172. 


lically,  thu.s  makinE 


Having  regard  to  prevailing  con-  "pcraiing  cypenscr-. 

tions,  however,  the  rompanv  has  l'^®'T*any  has  I.'pen  able  to  rb 


.  u  J  •  in  the  balance  sheet  In  the  preced-  ditions,  however,  the  rompanv  has  9®''  i.'cen  ahie  to  fi,i  this 

After  charging  bond  interest  of  ineoaiduce  ■  .  lu  c  i,„j  „  i..,-  iwo  because  for  , a  decade  it  h.as  evnendni 

no, 7  117  ona  ing  rear  the  company  earned  So.ba.had  a  successful  yeai  so  far.  The  ' _ '  -  o  oas  rxpenuru 


»nrl  llal)il,tl€.n  „C  $38,»S»:  ,  ""'J  J  ^  n,  company 

s  ■  1  in  in  (ho  n,-o"7oHin7  ~nor  7  '  [balance  m  the  profit  and  loss  ac-  Profit  and  loss  account  figures 


working  capital  of  $2,259,452  agf.iust 
$.',."63,119  in  (he  preceding  year. 

Retire  rreferred  Shares. 


fiscal  year  ends  DecenTbrr  Hlf-t.  .1*  I  sums  out  of  surpluses  in  binld- 

is  assured  that  the  company  „  jit ; '"c  'Jp  an  enormou.s  capped  . in  pro. 


rount  was  $474.1-1^1.  Krom  this  was  compare  as  follows: 


fieure  i  reierren  snares.  deducted  $43,209  to  cover  preferred 

First  preferred  shares  to  the  dividends  1o  December  1st.  1939. 
value  of  $39,509  were  retired  through  leaving  a  balance  of  $431,681.  The  f'', 

.-^inking  fund,  and  while  surplus  Is  surplus  account  at  the  end  of  the 
dpcreased  by  $152,983,  cash  on  hand  previous  year  stood  at  $567,984.  Total 
and  m  bank  nhow.s  an  increase  of  Preferred  dividends  have  not  been  Depraria^ 
5597.473.  and  inventories  have  been  paid  since  December  Ist.  1939,  intTrTst*''' 

I  educed  by  $4  <  2.84u  to  $390,955  During  the  year  the  company  re- 
Total  a.s.set.s  at  $4,449.(94  compare  ^uced  by  . $30, 009  the  outstanding  bret 
'. 4.,i63.(.3  last  year.  bonds  of  its  subsidiary,  the  BawlfJcom.  divid 

The  director.s  report,  over  the  sig-  Terminal  Elevator  Company,  leav- 
uafure  of  W.  M.  Messecar,  president,  jn^  oiHstanding  the  principal  sum  , 

.ays  m  part:  of  .846.5  non.  Prev.Fal. 


lsan-31  492^-39  1928- 


"The  operations  for  the  year,  after 
providing  for  depreciation  and  in¬ 
come  tax.  amounting  to  $S9,n49,73, 


of  $465.9nn. 

Total  current  assets  are  shown  as  F.  fc  t.. 


X896.7S5 

3.104.867 

3.322.113 

164,646 

143.011 

l.n61.4.'>2 

3,247.878 

3. 922. 1  13 

250  000 

402.000 

402.000 

50.000 

250  000 

250  000 

2.753 

264,21  1 

761.432 

2.533,1 13 

n. 00.5. 002 

525.000 

525. OOO 

525.000 

640.1,50 

640.150 

1  47.000 

•403. 718 

1.427,060 

2,2:?3.S02 

6 . 4  5  8 . 7  6  «1 

.5,030.735 

2.706.003 

not  only  cover  bond  inincst  and 
preferred  dividends  but  will  .show- 
something  earned  on  the  cominoii 
shares. 

In  the  year  1939  profits  avail¬ 
able  for  the  common  stiick  were 


1  standing.  ! 

!  The  company's  business  has  liccn  j 


duction.  The  company  has  an  as.-uir-  ^ 
rd  nutlet  for  its  prodiict.s.  Imperial 
Oil  l.trl.  and  .-5landard  of  \cvv  ,|ci  'sry 
laking  most  of  (his,  while  ilio  sales 
of  products  in  South  and  (  eniral 
America,  have  grown  very  rapidly. 
In  these  ground.s.  Internalional  Pe- 
Iroleiiui  should  be  able  lo  maintain 
iis  net  carnine.s  record,  no'iwitb- 
slanding  lower  .sales  and  lower 
prices  during  the  current  year.  The 


,  ,  J  X  ‘  111$:  iiiijiiMi5  in  5  (laHiia  nas  i*prD 

by  economies  affected  by  provinces ! 


$1,543,326  ngainst  $1,0*,S,614  last  ^ — Aft^r  trans^fp-rring  $250, nna  frnni  |  products  for  I'uilding,  such  dumping,  have 

year  and  current  liabilities  at  $1.-  inventory  rpserve  not  now  required.  ;  as  roofing  matcrialr*.  lusulalcd  |,p|p^jj  materially  lo  prevent  condi- 


hnti-  Q  con  004  c-  W  year  and  current  liabilities  at  $1.-  invpntory  reserve  not  now  required 

n64.121  aga  .$67.5.676  in  1939.  •-Deficit. 


HoT'"*"  The  Tiabilitics  item  ‘  ibis  year  does 

to  drastic  declines  m  prires  on  heavy  dividends 


inventories  carried  forward  from 
ilic  the  previous  yea,,  and  fo  unsat¬ 
isfactory  crop  conditions  in  the  Can¬ 
adian  Northwest. 

"During  the  year,  regular  quarter¬ 
ly  dividends  on  first  .  preferred 


ie  liabilities  Item  mis  year  does  Loans  ( leared  I'p. 

it  include  the  accrued  dividends  ,  .u  i.  ■  .  ,  .  jj- 

from  December  1st.  19.39.  on  the!  .  'he  balance  sheet,  ne  addi- 
6>=%  cumulative  preferred  of  '’P?(Lv  *Jurmg  the 

which  $2,900  is  outstanding.  ‘•'‘'(“'"u®-  ’  T 

.  to  $2a,0(9,(00,  against  which  depre- 
Cash  IS  shown  at  $45.6o.>  against  reserve  stands  at  $8,364.- 

(,12(  last  year.  Inventories  of  .Accounts  receivable  total  $2,- 


$37,127  last  year.  Inventories  of 


bank  show 
(73.57.  and 


an  increase  of  $897,- 


240. 

In  the  liabilities 


000.  secured,  against  nil  last  year. 
In  (he  matter  of  working  capital 


president  and  general  manager,  lo 
whose  vision  and  great  ability  the 
c.'tmpany  owes  its  present  outstand¬ 
ing  position  among  the  cordage  in¬ 
dustries  nf  the  world.  The  vacancy 
was  filled  by  the  election  of  Mr.  W. 
.M  ^les.secar.  who  has  been  asso¬ 
ciated  with  the  company  for  the  past 
twelve  years,  holding  since  192.5  the 
position  of  vice-pre^iident,  and  who 
bar,  had  the  lo.val  suppor*  of  all  the 
unpany’s  e.xecutivc  officers  and  em¬ 
ployers. 


CAPACITY  WORK 
SUPERSILK  MILLS 


Comparalive  working  capital  fig 
ures  follow  herewith: 

1931  J93U  1929 
$  $  $ 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

The  great  majority  of  businew  men  are  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
COMPANY  to  administer  their  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

Yon  have  spent  the  best  years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Board  of  Directors 

Brig-Gen.  G.  ERIC  McCUAIG.  Presideftt 
Hoo.  FRANK  CARREL.  M.L.C..  HKNRY  N  CHAUVIN.  K  C..  Vi<»  Preiktent* 
PAUL  GALIBERT  A.  GOURDEAU  R  LOCKE  Col  J  S.  O  MEARA 
Col.  D  M.  ROBERTSON  G  H.  COOK 

Cena-tJ  Manaaer:  FRANK  S.  TAYLOR  Sec.  Trea,.:  ALFRED  HALL 

Head  Office:  455  ST.  JOHN  STREET,  MONTREAL 

Branches  and  Agencies; 

TOHO.'VTO  VA-VrOUXTR  F.DMONTON  REGINA  HALIFAX 
and  LONDON.  ENG..  HI  Maor«a«a,  E.C.  3 


ESTABLISHED  I90t 

Robert  Dodd  &,  Company 

INCORPORATED 

Imifcrtment  Bankers 

The  Royal  Bank  Building,  Montreal 

H/irbour  8141-2 


Last  year  the  company  spent  i^p  .^vdnc,v  .steel  plant  will  start  .soft  steel  to  fill  a  numlier  of  order.s  ^  17.5  and  299  men  will  be  given  full 
more  than  $825, 9oo  on  additions  and  oppratinns  again  this  week,  wlieii  I  placed  vvjth  the  company  since  llio  time  employment  nf  six  days  a  week, 
improvementH  to  existing  plants,  as  ^vork  will  be  maintained  for  a  per- I  par'iial  shutdown  .some  week  ;ign.  ,  the  mill  operating  on  single  shift 


■ - ;;  — - i  bridge,  upkeep  work  and  the  like.! 

6.055,047  6.458.761  5.930,795  j  subsidiaries  turning  out 


iho  Fnitcd  Frates.  but  the  tariff  and 
regulations  as  (o  prices  for  duty  pur- 


hoards.  etr.,  have  liad  i' 


tions  that  iircvailcd  in  the  fniled 


j  vvjth  a  decline  in  confiruiiion  ac-|  ^jjj|^j.  fi-Qp,  encroachiu 
J  tiviticp.  Canadian  market. 

ncrently  the  companv  received  a  ,\ow  that  sulislantial  improvement 


contrart  for  supplying  2.69(i,uou  ,1^,,  ^ 

hoard  feet  of  crcosolcd  lumber  to  be  i  sjiaips  has  developed,  due  1(jj 

used  in  the  ronstruetion  of  port  i  stricter  prnra'iinn.  in  erude  produc-  | 
sheds  at’Saini.  .lohn,  N  B  .  to  re-|tjon,  the  industry  in  that  country  Is  | 
place  those  destroyed  h,  fire.  That  (jQ|f|-hp)tpp  and  sentiment  towards' 
has  stimulated  the  company's  op-:  the  oil  storks  has  improved.  This! 
erations.  ;  improvement  should  ron'rinue  to  re- 

Long  term  contracts  help  stabilize  j  fippt  favorably  on  the.  industry  m 
the  company’s  operations.  Pros- j  Canada. 

peets  for  coming  year,  however,  |  . - . —  - - - 

still  arc  uncertain  liecause  of  the  i  Sydney  Steel  Mill  To 
indefinite  aspects  of  the  business  ...  ,  .  ... 

situation,  narticiiiarlv  as  regards  KeSUme  lYorK  1  fllS  lYeek 


Current 

asse|.« 

Current 

liabill. 


7,338.506  8.170.375  8.907,179 
793.389  996.522  2. 744. .951 

6.54.5.417  7,173.854  6,163.119 


®  well  a.s  the  erection  of  two  new  jo,-]  of  three  weeks  or  more,  rolling 

creosoting  plants,  and  ended  thcl^^^_ _ 

''j'  fiscal  period  with  current  assets  at  ,  ,  , — . — 

i  $3,104,347  against  current  liabilities 

8.907,179, of  $754,293.  _  gUALITV  FNGRA^ 


.\s  a  result  of  this  .nciiviiy  belwu'cn  !  onl.v. 


twelve,  years,  holding  since,  192.5'lhc  Companq  Has  Engaged  Active  cap.  6.54.-..4  17  7,173.854  6,i63.n9  ^  WAT|»  j(ml|  |y||«(j^ 

position  of  vice-pre^iident,  and  who  j  Year—  Ti®  report  of  the  president.  W, : 

bar,  had  the  loyal  suppor*  of  all  the  and  Profitable  jear—  j  DCnfinWr  rAQT^l 

'unpany  s  e.xecutivc  officers  and  em-  Higher  Unit  bales  “The  combined  profits  as  shown'  ItLil/UvlllU  vvljll3| 

pioyees.  -  of  $1,061,432  are  considered  by  your;  _ _  ' 

"The  results  nf  the  season’s  bust-  Toronto  Bnreaa  The  fioducIbI  Times  ojj-octors  saiicfactory  in  view  of  ,  »  j*  ***  j  »  D  ‘  » 

uess,  while  no!  what  could  be  dc-  Toronto. — Supersilk  Ho.vie;'y  Mills  the  small  volume  of  car  equipment  ’  "“j'*®*®®.®  Ixequirements , 

sired,  are  considere  I  full.v  up  to  lamited's  plant  is'working  da.v  and  orders  received  <  anada  could  not  I  — Report  Will  Reflect  Pre-  | 


gLJALn\  FNGRAVING — the  Essential  Safegaard  in  Monetary  Documents 

Behind  f/iis  Door 


vailing  Conditions 


what  might  have  been  expected,  hav-  night  at  the  present  time.  The  com-  escape  the  consequences  of  the!  vailing  Co 

ing  regard  to  the  conditions  exist-  pany.  vvhich  manufactures  high  ^vnrld  -  wide  economir  situation  i  J 

ing.  'U'ith  practically  no  liabilities  grade  hosie.-y  exclusively,  has  enjoy-  w  hich  has  shaken  the  foundations  I  Toronto  norma  The 

and  with  ample  working  eapltal.thc  cd  an  aelive  and  profitable  vear.  of  the  financial  struetures  of  near-1  Toronto.  -Within 


company  is  in  the  best  possible  posi-  ..  _ _  -  _ _  .  .  om,...,,  . . . . 

tlon  to  take  advantage  of  its  oppor-  have  ohowui  unit  sales  very  siibstan-  duction  in  the  (  anadian  business^  ^l3„„f.j^,,„rj,ig  i  i>  will  be  foitli- 
tunities  "  tially  m  excess  of  those  of  the  cor-  has  materially  reduced  freight  traf-  ,  ooniin-  While  depre.-:  ed  conditioiis 

- —  responding  period  n  ye.t“  ago.  Not-  fj^  preat  railway  systems  '  j„  farming  conimunitv  has  had 

Prairie  Cities  Class  *‘A”  a  curtailed  ,  ,novitable  effect  ....  busin(^ssand 


i  an  aelive  and  prolitable  ye.9r.  of  the  financial  struetures  of  near-1 
Results  for  Ihe  first  nine  months  jy  pypi-y  country,  and  the  sharp  re- 1 


roronto  narena  The  Kinancfal  Tlmf* 

Toronto. -'•Within  d  woek  or  pn. 
the  annual  siatp'i'eiit  of  Wuiei-|oii| 


ie.-poiiuiiii.  ,,o  on  our  great  railway  systems  j„  ,,,p  farming  conimunitv  has  had 

with.sfanding  the  rcdurtion  in  price.-,  ^  yp^oit  the  railwa.vs  curtailed  ,  inevitable  effect  ,.ti  biisiiK'ss  and 

IDI  \/  .  I*''?"®''  actually  in  excess  prosramme  for  new  equip-  profits,  the  managemrni  have  ban 

Shareholders  May  Vote  I  of  one  year  ago.  .  ,  meni  I  died  the  situation  C.ircfullv.  Atibc, 

- -  1  The  •.nan.ageinent  reports  ‘'5*our  company  ha.s  further  ex- :  f,ppjpoio„  „f  ,,,p  (i,p  rompativ  j 


Us  head  office  at  X\qnnipeg.  lion.  ^  ,  I  lies  of  the  companv  in  conserva- !  ^,,,-102  the  eiir 

A  notation  on  the,  .vffirial  nolire  Catering  to  the  high  grade  trade.  ,,3yp  dpp,„pd  it  u"' ^TalU  go,,'] 

state.s;  "t'nder  the  provisions  of  the  the  company  ha.,  not  experienced  ypdi-ce  the  amount  al-  :  manVes  '  ^ 

enmpany's  charter,  the  holders  of  drastii-  price  ciit.s.  that  »i®y‘’  '’ocn  ,  ,,,  !  ‘  j.-p"  ,,nrnnanv 

r-lass  "A"  shares,  voting  as  a  class,  noted  in  the  cheaper  lines  of  hosier.v  j,;.,-  ,  .  ^(  '(,,11, 

.are  now- entitled  at  the  above  meeting  inventories  imve  been  kept  in  ..iicl,  „f  „„p,.p^,  to  the !  n-e  re  ,11 

to  elect  a  majority  of  the  dirertor.s.  a  ro.sitioii  that  the  compan.v  has  j.p.T,.p,,„,(tp,.p  to  know  that  the  'book!  yyp^p  reduced  tc 
hut  except  as  aforesaid  are  not  eii  been  able  to  take  advantage  of  .an.v  repre.sents|  The  Sun«hinf 

flHerJ  to  votp  at,  the  said  meefinp:.*'  redurtion  in  tbo  cost  oi  raw  nuitp  viino  ^nir!  i®;  ooiiivaletit  to'  *  i  u 

Has?;  "A”  shares  ordinarily  are  non*  rials  and  have  avoided  tlip  nem^sity  ‘  ''"Ixmia telV  nor  ^vire  on  thrT”  ‘ 

voting,  bu'f.  dividends  are  in  arrears  of  heavy  write-offs  for  losses  on  in-  V  .,'  J  '  "  ^  '  I  I,"'',  'i®''"'”'-'  ® 

since  Augiisf.  1931,  and  the  offical  ventories.  On  this  account,  earnings  '  ‘  .  of  voiir  1  ^  ‘"v”  r'L 

tiro.spectus  stated  at  the  time  of  pub-  are  expected  to  exceed  those  of  last  „oii  mamt  iin-i 


during  the  eiirreni  '‘.ar  liave  been 
unusiiallv  good  iind’i  the  circiini- 
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prospectus  stated  at  the  time  of  pub-  are  expected  to  exceed  those  ot  last 
1|c  offering  of  the  “.A"  shares  that  year,  which  were  well  in  excess  of 
when  in  excess  nf  .59q,  of  (he  great-  profits  in  1929. 

ept  amount  of  "B”  shares  a'r  any  time  - — - - 

issued  have  been  ronverted,  the  pre-  Slight  Decline  Noted  In 
ferences  and  re.strirtions  applying  to  ”  o  »  I  D  J  a* 

the  two  classes  of  shares  terminates  retroieum  rroouction 

and  both  classes  become  common  - 

stock,  having  (he  same  voting  -jjip  Dominion  Bureau  of  Stati.s- 
rleh-tp  "  fi  „  renotfs  a  slight  decline  in  <  an- 


KEGENT 

GloJd 

OUTER^> 

anJ^  ^ypezbWeaz 


Ihe  cheaper  lines  of  hosiery.  Z  .  !  '1'"'^  .ompanv  adiu-  cd  plant- op  , 

ee  b-ive  hern  kent  in  ncli  ” '  ''  ,  !  erations  strictly  i  cqim  cmeni s.  j 

n'that  the  companv  has  tnieresl  to  (hc,^.j,j^  ,,.p  ,.p,,„ii  ii,(,t  ..nerating  costs 

to  take  advantage  of  anv  •'^bareliolders  to  know  that  the  hook,  yyp^p  reduced  to  Uir  nonimiim  I 

in  (be  rost  of  isiw  mate-  ■‘'a'’"’  'I"’  repre.sentsj  Sunshine- W  ate  loo  plant  i  c 

have  avoided  the  neressitv  ■'"’"nd  value  and  is  equivalrtif  to  j  y.,,  orders, 

write-off.  for  losses  on  in-  approximately  per  share  on  the,  y;,,.,^,,,.-  3„fomoSile  concern- 

,  On  this  account,  earnings  capital  slock  I  This  plan'  i:  equipped  to  handle 

■ted  fo  exceed  those  of  last  liquid  position  of  xourifj^ij,  nf  i,||c,,ner  D  i.q  antici 

ich  w-ere  well  in  excess  of  company  has  been  well  maintain- ;  pated  ihal  with  the  regulat  com 

jpo.-)  ed,  the  nx-'ess  of  current  assets  over  1  harve.sier-tlire  aer  hiisine;.f. , 

_ ,  current  liabilities  amounting  ("land  the  auto  part  md  accessory 

16. .545, 416  79  This  is  equivalent  j  bu.siness.  the  plan*  wU  carry  ii.  clt' 
decline  iNoted  in  ^  approximatelv  $19  per  share  addi- 1  ppy,  yp,,.  | 

Petroleum  Production  ;  tional  on  th«  combined  issuer,  of  the  - - _  -  I 

_  preferred  and  ordinary  shares.  The  j  e  ih  q  Pay*;  .$850  000  | 

.  ,  „  ,  c.  ..  Iteniporarv  drop  in  the  market  price  |  *•  ’  i 

rmmion  Bureau  of  c^tatLs-  •  ,nyp.umeDtr..  consisting!  On  Construction  Funds 

i  ts  a  flight  decline  in  <  an-  ^amD  of  sovernmen*  bond.s.  has  I  -poronto  — The  $,859.  i9ii  cheque  re 

jde  petroleum  produrtimi  off.=pt  hv  appropriation  of  re- '  reiverj  h'-  the  provuu  e  from  the  T 

optembet  Tutput  dunn-  -p^yp.-  n  hich  w  ere  provided  out  of  g.  y  n  is  the  dividend  on  the  monev 
h  amoun  ed  o  1  I.Lm  bar-  p^pningp  for  possible  I  pyj^jn^ny  ,.3,pp.l  p.  ti,.->  Province  for, 

ompar  .d  'y  .  ®'  i  ii-^biiities  under  the  Provincial  (pn  con.struction  of  *bc  road  Hon  | 

rmrin’^\he*'Ml^i ‘  "nipensatjon  Ad.  and.^^^yay^  X  rmnloy  noxincial  trea-! 
‘Ik  (iK  ”(  -Jh  "bicb  owing  to  »be  change  in  legis- 1  surer,  stated  If  tpe  w  hole  of  the 

K  _ _  interest  charges  on  *'ns  amount  of, 


The  Dominion  Bureau  of  Statis¬ 
tics  reports  a  slight  decline  in  <'an- 
!  adian  crude  petroleum  production 
i  during  September  ‘Tutput  during 
the  m-mth  amounted  to  191,435  bar¬ 
rels,  as  romparod  with  193,314  bar¬ 
rels  in  .August  and  136.757  barrels 
in  September.  1939  piuring  the  cur¬ 
rent  month  Alberta  wells  produced 
S9.4  per  (■;pnt.  of  the  Canadian  out¬ 
put,  Ontario  wells  19  1  per  cent., 
and  New  Bninswiek  wells  9  5  per 
j  cent  Alberta's  rcodiidion  included 
84.4.39  barrels  from  the  rurnerA'a!- 
I  ley  field.  4.692  barrels  ffoni  the  Red 
(  (iulee  field.  1.199  barrels  ironiihe 
Ribftone  field,  and  390  barrels  from 
the  Waiowright  field.  Canada's  oiif- 
put  during  the  first  nine  nionth.s  of 
1931  reached  a,  total  of  1.278.483  bar¬ 
rels.  an  increase  of  25.9  pep  cent 
fi-nrn  the  total  for  the  corresponding 
period  of  last  year. 


0\ER  too  AFAR.S 

OF 

DEPENDABLE 

SERVICE 


'^HIS  is  an  unusual 
business — a  combina¬ 
tion  of  art  in  its  highest, 
form — and  strict,  un¬ 
yielding,  almost  military, 
discipline. 

Behind  this  door  you  will  find  men 
Avdiosc  knowledge  ot  steel  engraving  is 
not  equalled  elsewhere — whose  work  is 
the  highest  expression  of  artistry. 

You  will  abo  hnd  behind  this  door  the  strictest 
discipline— the  utmost  secrecy  —  and  a  never- 
ending  vigilance  protecting  the  highly  important 
monetary  documents  which,  in  the  course  of  a 
day’s  work,  are  entrusted  to  us. 

From  ’'Behind  this  Door”  come  most  of  the 
monetary  documents  by  which  the  increasing 
business  of  the  Nation  is  carried  on. 


High  Praise  This. 

- — -  .  Nova  Scitia, 

November  6,  1931. 
The  F'tnancial  rimes, 

Moutrcal. 

1  have  long  wanted  to  sav 
how  greatly  I  appreciate,  your 
paper.  Its  grasp  is  w  i.de,  firm 
and  v(»rv-  intelligent. 

■Yours  ver.v  truly. 

E  L.  (  .  . 


$39,298,900  were  ded  ted.  tlm  rail- I 
way  wcoild  break  al-oiit  even,  Mr  ! 
I  Dunlop  stated  “.At  l''(Si  the  road.  'j 
'he  said,  “is  not  ,(  !“,rden  op  tliej 
province."  The  $' ■  900  is  paid,! 
I  however,  after  th®  r.,-iway  has  tak- 
I  en  care  of  the  debt  •  larges  cti  it.s 
[  own  bonds  of  .?6.ooo,o,',i  This  $6.- 
!  ooo.ono  xxas  advanced  for  expense.' 
which  the  railwjv  In  been  finaro'- 
ing.  The  treasurer  I'Oiuted  out  thnt 
Ihe  $39,298,090  origirnlly  advanerd 
was  raised  in  Fnriand  at  the  aver¬ 
age  low  r.itc  of  3*2' '■ 


CANADIAN  Bank  Note  Company 


LIMITED 

Head  Office  and  IF  oriti OTTAWA 
‘IORONTO  —  Branches  —  MONTREAL 
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HNAL  APPROVAL 
REORGANIZATION 
CANADA  POWER 

Full  Endorsement .  Now  Given 
By  All  Subsidiary 
Companies 

CHALLENGE  IS  MET 

ReorganizaLion  plans  of  the  Cana¬ 
da  Power  and  Paper  Corporation 
were  last  week  a^iproved  by  Belgo 
Canadian  bondholders,  romnion  and 
preferred  shareholders  of  Anticosti, 
together  with  bondholders  of  the 
same  company. 

These  meetings  complete  the  ser¬ 
ies  of  assemblies  of  security  hold¬ 
ers  of  Canada  Power  and  Paper 
Corporation  and  constituent  com¬ 
panies.  In  all,  twenty-one  meetings 
have  been  held  during  the  past  three 
weeks  on  various  dates,  in  accoid- 
ance  with  the  legal  requirements. 
The  way  is  now  clear  for  the  ex¬ 
change  of  securities  into  those  of 
the  new  company — the  Consolidated 
Paper  Corporation,  Idmited.  as  otit- 
lined  in  the  plan  of  the  ('anada 
Power  and  Paper  Sectirities  Protec¬ 
tive  Committee. 

The  meetings  have  been  of  a  rout¬ 
ine  character  in  most  cases.  A  mi¬ 
nority  of  Belgo  preferred  sharehold¬ 
ers,  however,  voiced  their  disap¬ 
proval  of  the  plan  at  a  meeting  for 
that  group  held  last  week. 

K.  W.  Sharp  well  known  author, 
who  had  previously  e.xpressed  his 
disagreement  with  the  award  of  the 
committee  to  the  holders  of  Belgo 
preferred  shares,  took  the  lead  in 
the  argument.  He  protested  against 
the  manner  in  which  the  internal 
business  of  Canada  Power  and  Pa¬ 
per  had  been  conducted,  which  he 
said,  was  to  the  detriment  of  Belgo 
holders.  The  Belgo  property,  he 
pointed  out,  was  rented  to  the  St. 
Maurice  Valley  Corporation,  but  be¬ 
cause  of  inte-locking  directorates, 
the  rent  was  never  collected. 

Mr.  Sharp  also  declared  that  the 
representation  on  the  Protective 
Committee  for  the  Bel.go  intere.sts 
was  small  in  comparison  to  the  oth¬ 
er  companies,  and  that  the  results 
would  have  been  different  if  Belgo 
had  been  more  generously  repre¬ 
sented. 

(rificistiis  .Vnswt'red. 

The  chairman  of  the  Protective 
Committee,  the  Hon.  Charles  A. Dun¬ 
ning,  who  was  present  at  the  meet¬ 
ing,  answered  the  criticisms.  He  de¬ 
clared  the  plan  was  fair  to  all  of  the 
companies,  that  the  same  yard-stick  [ 
of  values  had  been  used  on  all  of' 
the  constituent  companies.  i 

Mr.  Sharp  made  considerable  re- 1 
ference  to  a  report  which  was  made  | 
by  Price,  Waterhouse  and  Company,  i 
chartered  accountants,  on  the  plan 
of  reorganization.  -Mr.  Sharp  con¬ 
tended  that  this  report  showed  •‘in¬ 
adequate”  treatment  for  the  holders 
of  Belgo  preferred.  This  statement 
was  at  once  challenged  by  Mr.  Dun¬ 
ning  and  Gordon  W.  Scott. 

In  a  final  attempt  to  have  the 
meeting  adjourned  to  give  more  de¬ 
liberation  U)  the  matter,  Mr.  Sharp 
moved  an  amendment  to  the  com¬ 
promise  motion  which  was  before 
the  meeting,  hut  after  some  persua-  ^ 
Sion  dropped  the  amendment  and 
registered  a  negative  vote  to  the| 
main  motion.  I 

Col.  J.  L.  Ralston.  K.C.,  counsel  to 
the  Protective  Committee,  in  asking 
that  the  amendment  be  withdrawn, 
said  the  meeting  was  in  reality  a 


family  gathering  to  discuss  the  di.s- .  for  refinancing  $2,000,000  in  notes  ther  than  increased  gold  production 
position  of  the  shares  allotted  to  thej  of  the  National  Pole  &  Treating  Co.,  except  that  which  may  be  incidental 
company.  I  which  mature  Decemiber  Ist.  has  to  increasca  capacity.  Taken  broad¬ 

en  the  motion  41.095  votes  were  I  been  taken  tinder  advisement  by  the  ly,  it  rnay  be  .said  tlvat  there  will 
registered  for  and  528  against.  |  courts.  New  notes  would  be  se-  pe  no  spectacular  increases  from 

-  -  ,  i  cured  by  a  pledge  of  first  mortgage  the  Porcupine  camp. 

Minnesota  &  Ontario  Paper  I  bonds  covering  all  fixed  assets  o.f  Over  in  Quebec  we  may  expect  in- 
MaL<s  Piktitinn  P*’’®  company.  A  substantial  creased  production  from  established 
I^eceivers  maKe  reuiion  number  of  notes  have  already  been  sources  of  supply.  This  field  is  in 
Minneapolis.— Petition  of  the  re-|  deposited  with  a  protective  commit-  productive  infancy,  and  we  have 
ceivers  of  Minnesota  A-  Ontario  Pa-|  tee  for  exchange  for  the  new  is-  ^  good  deal  to  learn  regarding  it. 
per  Co.  for  authority  to  enter  a  plan  I  sues.  Here  again,  however,  the  trend  of 

- — — — — — •  production  will  be  definitely  upward, 

^  _  j.  *  and  it  is  almost  certain  that  we  may 

Canada  Depends  on  New 

•  fn  the  Red  Lake  area  the  sole  pro- 

f  f  wfllfw  # better,  and 

VJUli*  M^%Jl  I  III  „  niay  be  noted  in  passing  that  the 

- - -  possibilities  of  this  field,  so  far  as 

(Continued  from  Page  1)  other  producers  are  concerned,  are 

pied  the  attention  of  many  promin-  All  of  which  leads  to  the  point  by  no  means  exhausted.  In  fact, 
ent  gentlemen  for  some  time.  In  that  it  is  time  someone  assessed  our  there  is  every  rea.son  to  believe  that 
fact  the  I>eague  of  Nations  have  offi-  gold  producing  possibilities  in  a  dis-  certain  other  known  properties  will 
cially  examined  the  matter,  and  do  passionate  way.  This  article  is  an  develop  into  producers.  In  other 
not  seem  to  be  verv  favorably  im-  attempt  along  such  lines.  Obvious-  scattered  sections  of  Ontario  we  can 
pressed  with  anvone  s  chances.  The  ly  we  can  only  go  so  far,  because  note  considerable  activity.  We  are 
League,  in  fact!  considers  that  the  in  the  end  wo  are  brought  face  to  steadily  learning,  and  attention  is 
world  must  be  prepared  tc  face  a  face  with  the  uncertainties  of  future  being  turned  more  and  more  to  old 
gold  shortage  w  ithin  a  comparative-  discovery,  and,  these  are  perhaps,  in  known  fields,  and  an  interesting  case 
fy  short  lime,  and  it  has  annoyed  the  last  analy.sis,  the  least  assessable  in  point  is  the  .Moss  mine,  whicli  was 
some  people  tliat  Canada  was  rather  of  all  things  in  this  world.  first  discovered  man.'  years  ago,  and 

summarily  dismissed  in  the  rather  We  can,  however,  find  some  points  which  will  come  into  production  late 
voluminous  report  issued  by  the  ex-  of  certainty  in  tlie  matter.  The  this  year.  » 

pens  engaged  to  examine  tlie  ques- i  most  definite  of  these  is  the  ^ct  that  Manitoba  Output  Increasing, 
lion.  It  must  not  be  forgotten,  how- j  increases  in  our  gold  production  Turning  farther  west,  we  can  note 
ever,  that  the  various  experts  were |  nuisf  come  from  three  sources:  .Manitoba's  production  will  in- 

\icwin.^  the  matter  in  the  light  of  I  (a)k  rom  e.xpensixe  developments |  more  property  now- 

cold  reason.  They,  doubtless,  real-|in  established  fields  resulting  in  in-  production,  and  the 

ized  the  truth  of  the  old  saying, !  rreased  production  from  recognized  same  applies  to  British  Columbia. 
•Gold  is  w  here  you  find  it.  “  and  they  ■  sources  of  present  supply.  however,  that  all 

probably  had  a  most  painful  appre-!  (b)  1- rom  the  invention  of  new  increases  will  be  rather  gra- 

ciation  of  the  fact  that,  at  any  time,  processes,  or  the  iinproxement  nf ,  dual,  and  that  our  position  as  a  gold 
some  industrious  prospector,  while  i  Pr«'sent  practice  which  w  ill  result  in  |,roducer  of  major  importance  still 
poking  into  some  remote  corner  of ;  higher  recoveries  in  established  Porcupine  and  Kirk- 

ihis  old  globe,  might  uncover  a  sec- 1  fields,  and  tender  possible  the  pro-  fields.  They  arc  both 

ond  Rand,  and  thus  upset  all  their  j  titaWe  exploitation  of  gold  bearing  coinparativelv  old  fields,  and  while 


mntlicmatical  calculations.  and  i  ” 
painstakingly  ploiicd  curves:  but  P^rir!; 
they  had  to  view  matters  -as  tliey  H') 
saw  ttiem,  and  w  ith  the  undoubted  I  fields 


and  nre  bodies  that  are  too  low- 
but  w or!;  at  present. 


the.v  are  not  in  danger  of  depletion, 
and  so  far  as  we  can  judge  their 


(c)  From  the  discovery  of  Piirtieular 


fears  need  be  entertained  for  them; 
we  have  got  to  reiiieniber  that  If 


fact  before  them  that  man  has  been  Kirkland  l.ake  Fxpantdnn.  we  have  got  to  remember  that  If 

seareliing  for  gold  almost  since  he  -pfip  first  of  these  is  mainly  res-  anyiliing  did  liappeii  to  them  it 

abandoned  the  tree  tops,  and  has  ponsible  for  the  increase  in  produc-  would  seriously  dislocate  our  pro-i 
during  that  period  scratched  over  a  hou  over  the  last  few  years,  though  i  duction  under  present  circumstances.  | 
great  deal  of  the  surface  of  the  entirely  so.  The  mines  of  the  Summing  up.  however,  it  can  be! 
earth,  they  felt  with  reasonable  as-  Kirkland  I.ake  area  have  been  en-  stated  that  increa.ses  in  value  of  pro- 
siirance  that  the  chances  of  finding  gaged  in  a  policy  of  expansion  for  duction  may  be  confidently  hiked  for 
another  Rand  were  somewhat  re-  ponie  time, and  the  effects  of  this  are  from  established  fields.  These  will 
mote.  .4nd  in  all  probability  tliey  .shown  in  the  production  figures.  It  be  more  in  the  nature  of  a  gradual 
were  right.  jg  comforting  to  note  that  this  pol-  stepping  up,  and  it  would  he  unwise 

Might  Be  Ter.v  Mrong.  icy  jias  not  yet  stopped,  and  at  least  to  look  for  any  such  increases  as  we 

Du  the  other  hand,  however,  they  |  one  other  mine  is  preparing  to  have  seen  recently  whicli  have  been 
might  be  very  wrong,  which  is  prob- i  carry  out  capacity  increases.  On  the  result  of  intensive  expansion 
alily  ono  of  tlie  reasons  why  a  great  ;  the  top  of  this  we  have  developments  |  programincs.  and  the  liringing  into, 
many  people  iiave  gone  to  consider- i  in  metallurgy  which  w  ill  tend  to  production  of  certain  large  opera- j 
able  pain.s  to  prove  that  the.v  are.  |  heighten  tlie  amount  of  recovered  tions.  In  fact  it  is  probable  thnf 

-As  Canada  is  one  of  the  major  gold '  gold.  Beyond  this  it  is  not  very  increases  from  these  sourres  will  be 

producing  countries  of  the, world  we 'safe  to  go  at  this  time;  but  it  may  comparatively  small  for  some  time.' 
have  quite  a  number  of  people  who '  be  asserted  that  the  expansive  pro-  In  the  case  of  th*  second  source 

are  interested  in  the  metal,  and  gramme  of  the  established  mines  is  of  increase  we  can  point  to  a  good  i 

some  of  them  have  been  quite  ready,  drawing  to  a  close;  but  has  not ;  deal  of  promise.  It  is  improbable, 
to  assert  I liat.  as  South  Africa's  pro- '  reached  its  limits.  It  should  per-  that  any  great  improvements  ini 
(iuction  falls  off,  ws  shall  pick  up  haps  be  noted  here  that  we  are  re- i  treatment  will  come  from  new  in- 1 


Several  observers  have! 


hell  it  ain’t. 


you 


the  load.  Sir  .Tohn  .Aird  has  quite. '  ferring  only  to  milling  operations,  ventions.  Several  observers  have  I 
rerently  said  that  we  shall  soon  he  Fresh  underground  developments '  gone  on  record  to  tliis  effect  recent-! 
lirodiicing  51/10.000.900  worth  of  gold  may  warrant  further  increases  in  '  ly,  and  while  w  e  should  not  allow 
annually,  which  is  approximately  milling  capacity;  but  this  is  doubt- '  our  imaginations  to  stagnate,  the 
double  what  we  shall  produce  this'ful.  There  is  som3  doubt  whether '  possihilitie.s  rf  new  inventions  that' 
year.  In  making  this  statement,  fresh  mines  will  be  brought  in  this  will  revolutionize  the  metallurgy  of 
Sir  .lohn  is  venturing  into  the  realm  '  established  area.  A  good  many  i  gold  may  be  discounted.  On  the 
of  pnssibilitifc.s.  He  has  left  the  j  years  of  intensive  exploration  under- j  other  hand,  we  ran  note  many  im- 
earth  of  solid  facts.  He  may  easily'  ground  has  failed  to  bring  in  any  provements  in  existing  practice  and 
be  right,  and  we  as  a  people  may  new  producers.  It  would  therefore  '  in  the  application  o-  known  princi-i 
earnestly  hope  that  he  is;  but  on  the  !  be  unwise  to  look  for  any  increase !  pies.  Some  remarkable  achieve-) 
other  hand  he  may  as  easily  be  I  from  this  source.  Taken  generally,  I  ments  in  low  treatment  costs  can  be 
wrong.  .Actually,  Sir  .Tohn  was '  it  may  be  assumed  that  the  trend  of '  recorded,  and  the  application  of  the 
hanking  on  future  discoveries  of  the  the  production  curve  for  the  Kirk- !  flotation  process  tc  the  concentra-' 
metal  in  this  country.  In  other  ;  land  Lake  camp  will  he  definitely  I  Hon  of  gold  ores  has  opened  up  .some  ; 
words,  be  recognized  that  gold  is,  upward  for  some  time;  but  it  may )  very  intriguing  vista.s  of  develop-) 

where  you  find  it,  and  he  lias  the!  show  tendencies  to  flatten  out  in '  ment.  It  seems  to  he  definitely  es- 1 

earnest  convicUon  that  it  will  be  the  near  future.  I  tablished  that  gold  ores  of  around  $3  i 

where  we,  as  a  nation,  are  looking.  Turning  to  the  Porcupine  camp ;  per  ton  in  values  can  now  be  pro- , 
He  has  not  got  the  cheerful  cynicism  we  find  a  policy  of  revision  rather !  fitably  treated,  and  as  several  large! 

of  the  prospector  who  asserted  that  than  of  expansion  so  far  as  yearly)  low  grade  deposits  are  known  to  ex- 1 

"gold  is  where  you  find  it,  and  where  I  production  is  concerned.  Metalliir- '  ist  we  are  face  to  face  witli  a  verv  I 
me  and  my  partner  is  diggin’  like  j  gical  improvements  will  re.sult  in '  tangible  potential  source  of  extra! 
hell  it  ain’t."  lower  costs  and  higher  profits  ra-  production.  There  are  several  of  i 

i— these  large  low  grade  deposit.s  aver-  I 

aging  around  $3  per  ton  in  north- j 
western  Quebec,  one  of  which  is 
definitely  contemplating  the  instal- : 
tf  f  U  lation  of  a  mill.  These  would  in  all ! 

1111  cases  be  large  scale  operations,  and 

U  J  H  any  one  of  them  might  contribute 

U j  U  anywhere  from  $2,000,000  to  $t,'000,- 

U  J  jj  000  yearly  to  our  gold  production.  In 

11  j  U  fact  we  have  in  such  deposits  one  of 

H  j  H  certain  increas- 

H  j  jj  ed  production,  and  the  fact  that  they  i 

jj  treated  profitably  may  he 

garrled  in  same  light  as  a  major 
gold  discovery  that  may  result  in 
augmenting  our  gold  production  by 

H  as  intich  as  $10,000,000  per  year. 

jj  As  speed  has  become  a  feature,  of 

jj  mining  operations  in  this  rountry, 

jj  we  may 

^B /r  developments 

U  quickly,  and  some  increases  in  pro- 

U may  be 
^E//  seen  193.3.  Develop¬ 

ments  in  this  direction  may  also  af¬ 
fect  niir  prospecting  viewpoint  lead¬ 
ing  us  toward  further  discoveries. 
Hare  Rosy  Ftifiire. 

From  tlie  foregoing  if  w'ill  be  gath¬ 
ered  that  we  have  a  rosy  ftiltire  so 
far  as  gold  mining  is  concerned;  but, 
not  as  rosy  as  a  lot  of  people  would  i 
like  to  tliink,  for  the  fact  remains) 
that,  with  all  these  factors,  we  will! 
still  be  a  long  way  from  the  standard  j 
of  production  set  by  the  Rand,  and  ' 
it  looks  as  though  we  cannot  reach  ! 
the  figure  set  by  Sir  .Fohn  Aird  from 

M  signs  of  depletion;  but  must',  fact,  i 

contriiiiite  something  toward  in- 

.  I 

I  olber^^  Lave  gone  to  soinc  j 

I  fuin  for  Hie^  purpohj|  of^ his  ^artic^k 

I  occurrence  of  economic  minerals.  I 
'  •  *  Here  and  there,  splattered  over  its  ^ 


m 
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BIG  PROGRAM  OF 
ONTARIO  PAPER  IS 
NEAR  COMPLETION 

$2,000,000  Outlay  Embraced 
Adjustments  and  Additiens 
in  All  Departments 

IMPROVED  OUTPUT 

The  $2,000,000  programme  of  im¬ 
provements  started  in  the  early: 
part  of  1930  by  the  Ontario  Papci 
Company  of  'I'horold,  Ontario,  is 
nearing  completion,  according  to 
advices.  This  betterment  embracec 
adjustments,  additions  and  majb 
mechanical  and  pliysical  change; 
in  every  department  of  the  plant  . 
At  the  time  the  new  management 
consisting  of  A.  A.  Schmon,  vice 
president  and  general  manager;  D 
L.  McLeod  mill  manager;  and  .lohn 
A.  Devine,  general  superintendent 
assumed  control  and  were  faced 
with  a  new  order  of  things.  The! 
business  depression  had  liegun  to; 
make  it.self  seriously  felt  after  a  15  j 
year  period  of  unprecedented  pros¬ 
perity  in  the  paper  industry.- 

Ttie  programme  of  improvements' 
was  inaii.gurated  after  a  gre.-t  deal , 
of  planning  and  careful  coii.>.  Jera- j 
tion  with  a  definite  puriiosc  in 
mind,  first,  of  improving  the  qual- 
it.v  of  product,  second,  eliiainating | 
waste  and  increasing  efficiency  in  j 
order  tliat  a  super  quality  of  news- ; 
print  could  lie  produced  at  the  low-; 
est  possiible  cost.  ' 

It  was  discovered  after  careful 
analysis  tliat  coal,  which  was  being!, 
transported  liy  rail  from  the  mines! 
in  Pennsylvania  to  Thorold  could  be  '  | 
shipped  to  Buffalo  via  rail,  dump-| 
ed  into  bulk  freighters  there  and; 
ti'iinsportcd  to  Thorold  via  Wei- 1 
land  canal  at  a  saving  over  the  all  i 
rail  transportation  of  $1  per  ton,, 
after  all  carrying  charges  on  new 
iiive.stmeiii  in  neccs-sary  unloading! 
cranes,  convci'ors.  storage  charges,) 
etc.  .At  about  the  .same  time  the! 
new  paper  handling  system  w'as  in-  j 
augurated  for  transporting  paper  by  I 
the  all-water  method.  j 

(  oniplefp  Itevision.  | 

The  first  step  in  quality  improve- ) 
ment  was  the  romplete  revision  of! 
the  wood  preparation  system  .so! 
that  all  wood  coming  into  the  plant  | 
IS  thoroughly  washed  and  made  free ) 
from  dirt,  bark,  and  stripped  of  ail ! 
knots  and  when  the  wood  reaches 
llio  grinders  and  choppers  it  is  as! 
clean  as  it  is  possible  to  make  it. ; 
The  next  step  was  the  complete  re- , 
vamping  of  the  screening,  decker- ) 
ing  and  white  water  systen'ft.  at  a;' 
cost  of  $100,001)  to  insure  a  cleaner' 
and  better  quality  of  stock  to  be| 
delivered  to  the  paper  machines.  j 

An  investment  of  about  $100,000  i 
in  the  sulphite  mill  in  a  new  liquor  I 
recovery  process  which  gives  a ! 
much  whiter  and  stronger  grade  of; 
sulphite  pulp,  also  effected  exten- ) 
sive  economies  in  sulphur  and ; 
steam  consumption.  j 

Other  installations  that  have  been  | 
made  in  the  program  of  improve- ) 
ment  over  ihe  p.ast  eighteen  months! 
are  the  new  Ross  ventilation  and ! 
economizer  system  in  the  machine  I 
room,  two  newr  continuous  broke 
beaters  to  handle  all  the  ibroke  from 
the  five  m.acnines.  -with  a' great  sav¬ 
in  man  power,  new  machine  shop, 
electrical  building  and  new  time' 
and  payroll  office.  j 

Automobile  Makers 

Preparing  New  Models 

Detroit — Spending  millions  ofdol-  ^ 
lars  for  the  re-tooling  of  plants,  for 
(he  expansion  of  facilities  for  pro¬ 
ducing  and  finishing  basic  parts, 
and  for  the  fabrication  of  raw  ma¬ 
terials  the  automobile  industry  is 
given  tangible  evidence  of  its  belief 
that  the  industrial  decline  has  been 
liquidated.  On  a  large  scale  this  re¬ 
tooling  has  been  going  forward  for 
several  weeks.  It  has  Itcen  proceed¬ 
ing  quietly,  for  the  motor  car  manu- 
facturer.s  are  .-iecrctive  about  tbelr 
plans  for  bringing  out  a  new  model. 
This  has  a  two-fold  purpose:  Spe¬ 
cific  plans  must  be  kept  from  the 
know’ledge  of  competitors,  and  the 
eiirio.sity  of  potential  buyers  must 
be  aroused. 

surface,  are  areas,  or  islands  of  rocks 
that  possess  the  geological  features 
favorable  for  the.  deposition  of  com¬ 
mercial  minerals.  Some  of  these 
areas  are  of  tremendous  size:  some 
are  comparativeiy  small.  In  them, 
given  correct  conditions  of  structure,  ' 
and  geological  association,  we  may 
reasonably  expect  to  find  mineral 
deposits  of  commercial  importance. 
So'Die  of  flicse  area.s  we  know  a  good  1 
deal  about:  some  we  know  little  of;  - 
others  wo  are  woefully  ignorant  of,  1 
and  HAb  are  .  dotibiless  others  J 
wtiich  iW  have  yet  to  discover,  .for 
it  must  always  be  remembered  that 
there  are  vast  areas  of  the  Pre- 
t'ambrian  Shield  that  are  yet  unex¬ 
plored.  the  niiips  of  which  only  show 
lakes  and  rivers  in  vague  dotted 
lines. 

Hope  For  Future.  < 

"Gold  is  w'herc  you  find  it”;  but 
throiigli  long  years  of  experience, 
dearly  bought,  we  liave  come  to  2 
know  where  it  is  most  likely  not  to,, 
be;  liiit  that  does  not  mean  (hat  it  j - 
is  always  where  it  slioukl  lie.  If  it! 
were.  Hie  favorable  aretis  in  the  Pre- )  ’ 
Cambrian  Shield  that  we  are  fami¬ 
liar  w  ith  would,  in  Ihemselvcs,  have 
yielded  cnoiigb  gold  to  place  us  in  , 
tlie  Rand  class. 

It  is,  however,  in  these  gcologi-  j 
(■ally  favorable  island.s,  scattered  : 
over  tiic  face  of  the  Pre-Camlirian ! 
Shield,  that  our  lioi'.o  for  tlie  future  I 
lies;  luit  wliat  they  will  ultimalely  j 
yield  no  man  can  siiy.  An  army  of  ! 
men  are  eicgaged  in  mapping  them,  | 
ferrelting  ou*  tlicir  details  of  struc-  | 
lute,  and  exploring  tlieiii.  Kvery  j 
(lay  wo  are  learning  somelliing  about  j 
them,  and  tlie  last  few  weeks  have  ! 
brought  us  mws  of  important  gold  ; 
discoveries  found  in  them.  Accord-  j 
ing  (o  the  law  of  averages  It  docs  j 
iiol  seem  |io.s:;iblo  Ib.at  Na¬ 
ture  provided  so  miich  fav- 
oralile  ground  without  complet¬ 
ing  her  work,  and  it  seems  rea¬ 
sonable  to  assume  that  sooner  or ' 
later  other  discoveries  eomiiarable ) 
to  Porcupine  and  I'Cirkland  Lake ; 
nnist  inatci'jalize.  Fntil  tliey  do.  | 
however,  our  chance'!  of  (atchina  up  | 
with  South  .Africa  as  a  gold  produc-  I 
er  are  reuujte,  ' 


Canada  Power  &  Paper 

Corporation 

Tolal  Dally  Fapnoify  of  Plants: 

1914  Tons  of  Newsprint 
125  Tons  Pare  Kraft  Paper 
210  Tons  Pure  Sulphate  Pulp 

also  producing 

Cardboarii,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps.. 

Saw  Mills  at  Pembroke,  Ont.,  producing  White  Pino,  Red  Pine 
and  Spruce  Lumber  Pickets.  Lath.s,  etc. — Annual  Capacity 
of  25,000,000  F.  B.  M. 


Successor  and  Operating  Company  oj 
Belgo.f'unadian  Paper  Fonipany  Liniiteu, 
Sliawiiiigau  Falls,  Quo. 

St.  3fauriee  Paper  Company  Limited, 

Cap  (!e  la  .Madeleine,  Que. 

Laurentide  Company  Limited, 

Grand  ’.Mere,  Qiie. 

Lniirentide-Ottawa  Company  Limited, 
Pembroke,  Out. 

Port  Alfred  Pulp  and  Paper 
Corporation, 

L  Port  Alfred,  Que. 

CL  Wayaganiack  Pulp  and  Paper  Co. 

Limited,  . 

Three  Rivers,  Que.  4 

Head  Office: 
MVriBSAL^QIJEBBC 


Abitibi  Power  &  Paper  Company 


LIMITED 


TORONTO 


Ont. 


Owning  and  Operating  Mills  at 

Murray  Bay>  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 

Espanola,  Ont.  Fort  William*  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buii-dino 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 

Phone:  PLateau  4151 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 

Suite  712, 'Dominion  Square  Bldg.  •  Montreal 


Ideal  Conditions  for 
Industries 


MO  lilcli  faxeK.  high  lahnr  rnten,  Btxk 
^  '  labor  turnover  anil  power  prohlema,  In 
the  Kaatern  Townahips  of  Uueber. 

Freedom  to  expand  on  ample  .Ifes.  SO 
new  IndiiNtrie.  have  rlin.en  (his  territorj 
within  the  last  few  years. 


f  utlin/»rmatinn  rtfiir'finf  lahi' rails,  itUi,  els., 
gladly  sent  on  request 


fmdustrial  Pepartmenl 

Southern  Canada  Power 
Company,  Limited 
355  St.  James  .St.  Montreal 


In  the  Southern  Canada  Power 
Industrial  Area 


Hamilton  I^dge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  or 

Structural  Steel  Work 

h  ead  Office  and  Works: 

HAMILTON  -  CANADA 


/ 


VHE  FINANCIAL  TIMES.  MGNTREAL.  NOVEMBER 


BDD  BREWERIES 
HEAD  OFFERS  TO 
SELL  CITY  CLUB 

Disposal  of  Assets  Suggested  At 
Coat  or  $156,164 — Offer 
Elxpires  November  26 


J.  A.  McKf'Ofl.  j;c]H.i;iI  itiiLiiit  ;ri  nl  AI  Hm’  flircclors'  rncrtitiA^  f»f  (hf^ 
Uic  Mank  ol  Novu  Scotui.  Un?  now  Grain  Growers  farnifod  in 

prrsiOctit  ..f  the  ( Hiinkers'  '  ^ 

,  liipc;;.  wa^i  rc-cUa-U’fl  president  of 

Association,  IicIoiiks  to  tlial  iinpies-  (he  ».ri:aiii/.af ion,  .t.  .).  .Mcl^llan  ol 


if  t'aiiadian  liankers  I’nrple  Springs,  Alta. 


-  trt-veii  to  Canada  In  iho  Marilimo  '*'‘‘-P'e 

MEET  NOVEMBER  25  :  t’rovliKM’S.  Horn  at  I’ai  k  i 'i,t ncr,  I 

_  I’riuce  lid  ward  Island,  lie  was  edu-  ' '‘'‘^'-I’''esidcnl 

WiU  Consider  President  Me-  <  t.aries  ir' 

,  ,  _  .  ,  oiiniinerslde,  and  entered  i.Ik!  sei-  .  "'‘ries  i/ 

Laren’s  Offer  to  Rescind  vice  of  the  Hank  of  Nova  Scotia  in 
Agreement  of  October  1st -  1887.  Me  worked  tits  way  miward, 


first  vice-president,  and  .1.  I’.  Keid 
of  Arcadia,  Sask  wa.s  rdec.ied  second 


<liarlc.s  liavid  l.levlin,  uewly- 
tdected  vlee-idiairtnan  of  tlic  Assn 
ciation  of  Life  Agency  Officers  and; 


Recommended  by  Directors 


step  by  step,  until  bo  received  lilsr^'*^"  vif'^-chairnian  of  tbe  board  ot 


directors  of  the  I.ife  Insurance 
Sales  Research  Hurean.  has  acblev- 


- -  iniporUint  appointment  as  "'reciors  ot  the  J.iie  insurance 

-  manager  at  Harbor  Craee  New-  Research  Hurean.  has  acblev- 

loranto  nurenu  The  Finnnrini  Timex,  foundland,  in  1S!»5  He  later  went  "f  *'‘*‘'*f*  distinctions  diir-| 

Toronto.— In  a  letter  addressed  to  Chicago,  where  he  was  assistant  t''«-«>»y-t1rst  year  of  his  life; 

shareholders  of  Canada  Bud  Brew-  manager  for  a  short  time  ihefore  re-  career.  ^ 


cries,  Ltd.,  Duncan  Mcl.iaren,  presi-  j 
dent  (approved  by  C.  E.  Kiewell  has  i 
made  an  offer  to  sell  (Mfy  Club  Brew- I 
eries.  Ltd.,  to  Canada  Bud  Breweries, ' 
Ltd.,  at  cost.  The  letter  is  as  fol- | 
lows:  “At  the  special  meeting  of 
shareholders  held  on  2Sth  October ' 
last  I  voluntarily  offered  to  rescind  ' 
the  agreement  between  us  dated  as 
of  1st  October  last  for  the  purchase  | 
hy  the  company  and  the  sale  by  me  | 
of  all  the  issued  shares  of  the  capi- ! 
lal  stock  of  City  (Huh  Breweries, 
Limited,  and  I  understand  that  your 
directors  are  disposed  to  accept  this 
offer  of  rescission. 

“It  has  been  suggested  that!  pur¬ 
chase  the  property  represented  bj 
the  shares  as  a  trustee  or  agent  of 
>our  company  and  while  I  definitely  i 
repudiate  that  suggestion,  yet  T  am 
willing  that  your  company  should 
take  over  the  same  at  what  they 
have  actually  cost  me  rather  than 
have  any  feeling  in  anyonc’.s  mind 
that  T  was  iiiijiistly  seeking  to  Lake 
.'Hlvantage  of  a.nother  company  of 


j  C.  ]).  Devlin  is  general  siipcrlii-j 
'  teiident  of  agencies  for  the  Coiifed-j 
j  eraliou  Idfe  Association,  a  Can-| 
I  aiiian  company  now  approaching; 
.$4(10,000,000  of  insurance  in  force  ] 
and  fransactln.g  business  in  Canada.  1 
Newfoundland,  Great  Britain  aiidi 
Ireland,  Cuba,  Mc.xico,  British 


Corporate  Finandng  At 
Low  Pcint. 

.Vi'W  York.-  <'orfior,T!f  .'.lock 
and  (lon  i  fi;i;uK'iiia  i  'iilhii" 
$2L'(00,0O0  in  Oelolicr  loll  (o 
(he  lowest  point  in  more  than 
fv.f-nty  years,  fie.  onliiig  to  (he 
.Sfiindarrl  SLili-'-lies  (  ompany, 
of  .New  York.  The  lol.al  for  '.r.ii 
months  i.s  only  2.a'’4  of  the  ifie'i 
figure  and  is  less  Ihan  half 
(haf  for  the  similai  pei  iorl  of 
LCIO. 


DOMESTIC  SUGAR 
REFINING  BUSINESS 
IS  NOW  IMPROVING 

Manufacturing  Figures  in  Octo¬ 
ber  Indicate  Higher  Opera¬ 
tions  for  Atlantic  Sugar 

IMPORTS  DWINDLE 


!  OUTLOOK  FOR  BIG 
ONTARIO  MARKET 
FOR  DOSCO  COAL 

^  See  Encouraging  Development 
in  Important  Order  From 
Ontario  Government 

I  MAY  PROVIDE  PRECEDENT 


West  Indies, 


.  Maritime  Hiirpaa  The  riniinrini  TImpx  | 

Halifax,  .N.S.  —  With  fhe  shipment  ' 
»>f  •jhc  first  part  of  an  order  for  fi,500  i 
tons  of  coal  placed  with  the  Doml- 
I  nion  Steel  f.'ompany.  by  the  Crovern- 
ment  of  Ontario  it  may  he  that  this 
ancient  industry  in  Nova  Scotia  has 
entered  upon  a  new  phase.  The  coal 
is  to  he  used  in  the  Oovtwnmen'r 
building,  chiefly  in  Toronto,  and  it  j 
may,  possibly,  mean  a  further  exp.-ui  ■ 
Sion  of  the  market  for  Mtiritime  coal 
in  Central  Canada.  At  all  events,  fhe  I 
order  is  regarded  In  these  parts  as  . 
highly  significant.  The  order  was  ■ 
secured  by  if.  .1.  Kelley,  vicc-presi-  ' 
dent  of  the  Dominion  Coal  Company,  i 


(Central  Am- H«renu  The  FI  n  II  n  rill  I  Times,  as  a  resulY  of  an  interview  -with 


The  company  Is  licensed  ini 


Improvement  Is  in-  Premier  Henry. 


New  York  Statci  conducting  reas-  dicafed  in  the  business  of  Atlantic  It  was  quite  evident,  of  course,  that  , 
surance  business  there,  and  will.  Sngar  Refineries  and  ofhar  Canadian  roal  from  Nova  Scotia  could  not  be  ' 
ultimately,  it  is  expected,  expand  nianiifacf urers  of  sugar  recently,  landed  at  Toronto  at  the  same  price  , 
and  extend  its  operations  in  the  P'^r  the  week  ended  October  10th,  as  water-borne  coal  from  the  Cnited  , 
United  States.  H"’  total  sugar  manufactured  in  States.  It  represon'ted  a  difference  I 

Born  at  Mount  Pleasant.  Ontario.  Uanadti  was  3.“. 557,683  pound.s,  and  of  $2.30  per  ton  in  favor  of  the  for-  j 
yir.  Devlin  was  educated  at  public  t.ho  I'orrestionding  week  a  >*ear  ago  eign  product.  However,  this  has  : 
schools  and  at  the  Collegiate  lusti-  15,251,7iri,  For  the  week  ended  l^een  overcome  in  a  mo.st  feasible; 
tiitc,  Brantford  In  1005  he  joined  October  3rd,  the  total  in  nMiBner,  the  difference  being  absorb- | 
the  accountancy  staff  of  the  Na-lLLIl  wa.s  24.7.50.284,  and  the  ed,  jointly,  by  the  Dominion  Coal; 


i  tiite,  Brantford.  In  1005  he  joined  | 

;  the  accountancy  staff  of  the  Na-l  Ptel 
i  tional  Transcontinental  Railway  at 


Company,  the  Province  of  Ontario. 


North  Bav  and  later  to  his  duties  Previous  to  that,  the  1030  figures  ‘he  Dominion  Government  and  ftie 
of  accounVant  were  added  those  ot  greater.  For  the  week  Government  of  Nova  Scoria, 

nnrch-isiu''  ugent  In  1010  he  en-  ended  September  26th  the  total  this  Gne  sees  in  this  an  instance  of 
tered  Tife "in.surance  work  on  apart  year  was  10,4.37,782,  and  last  rear  ’nutun)  cooperation  with  resultant 


which  T  was  president  and  director ;  Corning  to  Newfoundland  as  manag-  year,  he  was  offered,  and,  realizing 
at  the  time.  ■  er  at  St.  .lohii's.  Leaving  St  the  opportunity,  accepted  advance 

“I  therefore  offer  to  sell  to  you  i  he  was  successively  man-  nient  from  part  time  representative 

all  the  Issued  shares  ot  the  capital  I  at  Boston,  Havana,  Cuba,  and _ 

stock  of  City  Club  Breweries,  Idmit-  ‘-■I’iPago  before  being  made  chief 
ed,  for  the  price  of  $156,164.62  which  :  superintendent  of  branches  in  1013. 
is  the  actual  cost  to  me  of  tho  as- '  P’  Gt’  position  of  assisl- 

.sf'ts  which  1  purchased  from  the  |  manager  followed  after  a  few 

iru.stee  in  bankruptcy  of  Kormann  i  J’ears.  and  he  has  held  the  position; 

Breweries  Limited,  .plus  subsequent’  general  manager  since  1023. 
expenditures  made  and  liabilities  in-'  Mclieod  is  a  director  of  the 

curred  hy  me.  This  sum  includes  I  Panada  Life  Assurance  Company,  a 
mortgages  on  the  properties  of  City  director  of  the  National  Trust  Co., 

'  luh  Breweries,  I.td.,  totalling  $07,- i  “"d  a  director  of  fhe  Toronto  Sav- 
377,06  for  which  I  am  liable  and  in  ‘‘“d  Ixtan  Company. 

rc.spect  of  these  mortgages  vour  *  - 

company  must  agree  to  indemnify  ^  ^  IT.  Y'illiamson  of  Winnipeg,  for 

A  At  ji  A  ^  number  of  years  western  manager 

the  adjourned  meeting  of  fQj.  w'ood.  Gundy  Limited,  arrived  in 
shareholders  is  not  to  he  held  until  Toronto  this  week  to  join  the  execu- 
No\  ember  25th  I  will  hold  this  offer  five  staff  of  the  company  at  its  head 
open  until  noon  of  November  26th.  office.  Mr.  Williamson,  however, 
so  that  the  shareholders  may  have  will  continue  to  have  supervision 
ainplo  time  to  consider  and  act  upon  over  ^he  western  business  of  the 
.  '  company,  including  the  offices  In 

Offer  ConsMered.  ;  Winnijieg  and  Vancouver.  Ho  is 

At  the,  meeting  of  the  board  of .  president  of  the  Investment  Rankers 
directors  of  the  company  held  on  Association  of  Canada  and  is  also  a 
November  6fh.  1!)31,  tbe  offer  of  director  of  the  Western  Grain  Com- 
^Ir.  Duncjui  McLaren  was  considered  pany,  the  Federal  Grain  Company 
and  the  following  resolution  was  and  the  nriti.sh  Columhia  Packers  district  manager  for  iNorthern 
pas.scd  by  the  board  of  directors  in '  Henderson,  formerly  assistant  j  Ontario 

Mr.  .McLaren  s  absence.  :  manager  of  the  Winnipeg  office,  will  |  Then  followed  several  vexrs  r,f 


hat.  JmmgmM  Urod  Tife "insurance  work  on  apart  >mar  was  19,4.37,782,  and  last  rear  jnutua)  cooperation  with  resultant 

lind  Gmo  basis,  and  his  native  ability.  22.094,879.  For  the  week  ended  j  benefits  to  all. 

'.ake  WBBBIwL  JBhSBBBBBB  iiugmented  by'  experience,  w-as  of  '1  ? ini?®  I  Market  Mill  Bevelep.  | 

of  t;iic)i  hi;?h  order  that,  in  less  than  a  ana  |p  j)]aco,  the  Nova  Scotia! 

[>tor  I  GteniPfi  t”  N'ewfotindland  as  manag-  year,  he  was  offered,  and,  realizing  Imports  have  dwindled  to  small  indu.strv’  sells  6,500  tons  of  coal 

:  er  at  St.  .lohii's.  Leaving  St  the  opportunity,  accepted  advance-  Proportions,  indicating  that  ana-  ^  niarket  which  will 

you  I  John’s,  he  was  successively  man-  nient  from  part  time  representative !  o'yls  are  suppl.Mng  probably  develop  each  year.  This 

dial  I  at  Boston,  Havana,  f'uha,  and  — _  I  •  anada  s  requirements,  while  ex-  uieans  money  for  the  coal  company 

Tiit-  ‘-■bioago  before  being  made  chief  i  and  employments  for  the  miners.  3*he 

,iPl,  i  superintendent  of  branches  in  1913.  liort  of  tho.so  of  the  corresponding  National  Railw  ays  absorbs 

as-i  Elevation  to  the  piisition  of  assist-  year  ^^o.  ta  part  of  the  extra  co.st  for  it  means 

the  ;  ant  manager  followed  after  a  few  month  of  heji  ember  an- j  haulage  and  employment  for 

ann  i  and  he  has  held  the  position!  I *  '  *^?*^  t'l.n  Mbe  railway  men.  The  Government 

,pnt  of  general  manager  since  192.3.  !  ;  Pounds  of  refined  sii«ar  and  for  the  Nova  Scotia  absorbs  its  part  hc- 

"‘luse "f  »be  direct  benefits  to  the 
0o3...00  l  or  the  nine  months  endetl  Scotia  indu.stry  in  the  sale  of 

I  September  SJI.  this  year  the  total  Government  of  On- 


Increased  Income 
Return 

From  Your  Estate 


HIS  Corporation  costs  less  than  a  prirate 
executor.  Fees  in  both  cases  are  the  same, 
as  they  are  fixed  by  the  Courts. 

The  saving  results  from  its  greater  experience 
in  administration  and  its  greater  investment 
facilities. 

The  business  organization  and  experience  of 
the  Corporation  will  protect  the  capital  of 
fiyv  your  Estate  and  will  increase  the 
yield  from  it  to  the  advantage  of 
your  heirs. 


THE  TORONTO 

General  Trusts 

CORPORATION 

Totul  Assett  under  Administration  over  $220,000,000 


W.  SCOTT^  &  SONS 

KxliibitioTi  of  Paintings 

Hy  Diblinpiiislicd  Brili!!>li  and  Continental  .Artiste. 

rilO.M  THE  FRENCH  GALLERY 
138  New  Bond  Slrcpt,  Ijoiidon.  Eng. 

1190  Drurnmond  St.,  Montreal  Telephone  ILArbour  8.32," 


import  was  13,589  600.  and  last  year  B>f  xL  J 

Lrricient  Methods 

in  SetAember  of  this  year  was  1  295  -  Lritimes  wirmean  the  11/  ^ 

S?hTf1rsru1n?SoXs^ofS  I  tteip  to  Maititain  Wages 


I -  .  J  ,  A  _ _  1  -cn  cAo  .Maritimes  will  mean  the  more  money  : 

900  pounds  and  last  year  Maritimes  to  buy  Ontario  i 

For  the  first  nine  months  of  this  a 

ts**^^**'  f^rnnnHi^p  nOTln?M°ist  ^be  long  run  it  w  ill  ho 

found  that  the  cost  to  each  of  the.se 


HIGHER  PROFITS 
DAIRY  COMPANY 


“Ro.solved  that  Mr.  MclAaren’s  offer  i  be  iu  charge  of  the  company’s  busi-  development  in  the  north  country 


to  re.scind  the  agreement  as  of  the !  ^ess  in  the  latter  city. 

1st  of  October,  1931,  be  accepted  sub- '  - 

Jert  to  the  approval  of  shareholders 
at  their  adjourned  meeting  to  he  held 
on  the  25tli  of  November,  1931,  and 
that  his  offer  to  sell  all  the  issued 
shares  of  City  riiib  Breweries,  Lim¬ 
ited.  for  $156,164.62  be  submitted  to 
such  meeting  of  shareholder.s  with  a 
vecoiiimendation  of-  the  directors 
tli.'ii  it  he  accepted. 

■'Mr.  Kiewel  stated  that  his  Inter- 
<'sr  in  the,  shares  of  City  Cluh  Brew'-r 
erics.  Limited,  was  fully  disclosed 
III  .Mr.  MclAaren’s  statement  read  at 
s|iecial  meeting  of  shareholders  held 
.>11  Hic  2Stb  of  October,  19.31,  and  that 
altlioiigli  he  was  In  favor  of  tho 
fi-rt'gon,g  resolution,  he  refrained 
from  voting  on  It.’’ 

Nittico  is  given  that  the  adjourned 
•  pecial  general  meeting  of  share¬ 
holders  of  the  company  will  he  held 
.  in  the  yellow  room  at  the  King  I'M- 
w.ird  Hotel,  Toronto,  at  2.30  o'clock 
‘in  the  afternoon  ou  Wedne.sday,  No- 
vriiiher  25th,  1931,  for  purpose  of 
!  considering,  and  If  deemed  advisable, 

,  approving  the  resolution  of  directors  I 
pas.sed  on  November  6th,  193,1,  ac- ■ 

cepting,  subject  to  the  approval  of  On  the  completion  of  50  years' 
.“Shareholders,  Mr.  Duncan  McLaren's  I  service  with  the  organization  to 
offer  to  rescind  the  agreement  of ;  w'hich  the  whole  of  his  business 
October  1st,  1931.  and  for  the  ptir-  ' career  has  been  devoted.  C.  A. 
pose  of  considering  the  offer  of  Mr.  iRogert.  vice-president  and  general 
Itimcan  McLaren,  dated  November  '  manager  of  the  fiominlon  Bank,  was 
,6tfi.  1931.  to  sell  to  tbe  company  at  ,  honored  hy  the  .staff  of  the  Institu- 
the  arfiial  cost  to  him  all  the  is- j  tion  this  week  w'ilh  the  presentation 
sued  shares  of  fhe  capital  stock  of  ;  of  a  gold  howl. 


found  that  the  cost  to  each  of  these  |  (Continued  from  Page  1) 

)  year  1d,1  J.t.otti,  four  cooperators  in  this  all-Canadian  !  Ibat  liave  boon  definitelT  establl.shed  an'J  w'hk'h  we  believe  wdll  t->e  in  existence 

i  plan  will  he  trifling  compared  with  '  t'f’no  time  to  come. 

i  UTPU1?D  DD  ACITC  ^be  general  benefits.  It  may  provide  ‘  Ltur  idea  is  th.at  If  things  do  not  change  for  the  better,  or  if  they  should 

{  If  llllll' K  f  Illiril  J  the  necessary  precedent  for  future  worse,  it  would  be  much  better  for  our  employees  to  have  steady  work 

I  w  larger  consumption  in  Ontario  ‘  reducesd  rate  than  to  have  higher  rates  maintained  with  limited  working 

HAfDV  r'AMDANV  of  Maritime  coal.  day. s  which.  In  the  aggregate,  would  give  a  higher  average  weekly  earning. 

vVulinlll  The  Ontario  Government  uses  some  L.  P.  WrN(3IEL1.. 

_  i  60,000  tons  of  coal  per  year  In  its  M,,  UaIm 

;  J  I  p  U'rvn '  poblic  buildings  and  the  order  re-  INOlIlial  dpcncling^  WOUld  Help. 

iSilverwoods  Improve  rosition^  Dominion  Coal  com-  Those  businesses  concerned  with  the  distribution  rather  than  the 

to  district  manager  for  Northern;  and  Complete  Further  pany  displaces  hy  6.500  tons  Imports  manufacture  of  goods  face  a  different  problem,  hut  they  are  partlculatily 

Ontario.  I  Consolidations  I  ffom  the  United  Sta'tes.  interested  in  the  main’ccnance  of  purchasing  power  In  general.  The  follow- 

Then  followed  several  years  of  i  I  letter  from  W.  J.  Pentland,  president  of  the  Dominion  Stores,  Limited, 

development  in  the  north  country,!-  -  Bureau  The  Ftonnrini  Time*  bas  been  broken.  —  Maritime  coal  is  one  of  the  most  interesting  which  has  been  received  In  connection  wltli 
recognized  in  1917  by  appointment:  Toronto —The  position  of  Silver- 1  "'I"  become  more  and  more  doml-  this  survey.  Mr.  Pen’tland  not  only  discusses  the  problems  of  the  chain 

as  inspector  for  Western  and  North- i  vEood’s  Dairies  Limited  has  heen!"^“^  ***  Ontario  to  the  mutual  benefit  store  in  endeavoring  to  maintain  earnings  in  the  face  of  curtailed  buying, 

ein  Ontario,  and  in  1918  by  promo- 1  j,.  gjnee  1930  according  |  “f  'i"  t’anadians.  .  hut  he  emphasizes  that  the  situation  is  being  aggravated  hy  the  fact  that 

tion  to  superintendent  of  agencies jl  thV  Ivilf  vearlv  report  covering'  - -  a  grea’c  many  people,  whose  Incomes  have  not  been  affected,  are  actually 

for  the  Province  of  Ontario.  In ; ations  from  March  31sit  to  Sep-'  /  of/7  Anhfit>1t1  tn  buying  less,  when,  considering  the  substantial  reduction  In  prices,  they 

1923  he  became  assistant  --(uperin- 1  Ser  “1st  T  the  curr.^^^  fiscal  ^  'If 

tendent  of  agencies  for  Canada  and  roninmv  is  steadilv  re-  Head  Rail  InaUirV ;  s'flerahly  help  the  situation  by  buying  a  normal  volume  of  goods  ami 

.Newfoundland,  becoming  superin-  f.ni- .  _  j  products  of  usual  quality :  — 


recognized  in  1917  by  appointment; 


.Newfoundland,  becoming  suPerin-i^j^U^g  ^^jg^anding 'obligations'  fol- ;  - -  jproductsofusualquality:- 

tendent  of  agencies  for  Canada  and  !  ^  policy  of  consolidation  and  ,  Lord  A shfield.  chairman  of  the  DOMINTON  SINIRR.S,  LTMTTEI' 

Newtoundland  in  1928,  to  be  fol-  p^pects  to  earn  preferred  dividends  London  Underground  Electric  Rail- ;  Editor.  Tho  I'inanclal  niTie.s. 

lowed  by  his  present  appointment  ^ver  for  the  full  year.  .Ac- i  ways,  lias  accepted  the  invitation  of]  Being  purely  and  simply  a  dhrtributing  organization,  we  could  only  give 

as  general  superintendent  of  agen-  pf,p,]jjj„  president  A.  *E.  Silver- i  Premier  Bennett,  to  become  a  inem- j  you  an  idea  of  what  we  are  doing  to  keep  our  expenses  within  bounds  and 
cies  In  1929.  /  wood,  unit  lurnover  will  he  ennsid- ;  her  of  the  conimis.sion  which  will  in-  |  .still  continue  to  .sell  our  Increased  tonnage.  •  ^ 

— - - - -  crablv  higher  although  dollar  volume  vestigate  Canadian  railway  and'  When  you  take  into  consideration  that  fresh  meats  are  down  40Ci  and 

H.  O.  Powell,  who  will  he  chief  I  (ransporl  systems.  ■  the  figure  that  you  have  to  sell  so  much  more  tonnage  to  get  the  same  amount 

administrator  of  the  affairs  of  the  *v,p  six-month  nrr- '  l^ord  .Ashfieid.  who  was  president  I  as  last  year  in  dollar  volume,  you  will  -see  w'hat  sort  of  proposition  wo  are  up 


1  H.  O.  Powell,  who  will  he  chief  :  f  ‘ 
administrator  of  the  affairs  of  the  ^  *  ,  .i,  .i..  , ,,nr 

Dominion  Agricultural  Credit  (.'om-  .  f  "'u  f  nlr'dl 

;  pany.  whose  $5,000,000  capital  will  bo  '  f 

employed  in  the  encouragement  of  prenation,  was  $3.  ..  >1.  as  comp.i  ti 
;  live  stock  farming  in  Western  Can-  ''■tb  $290,20S.-the  same  period  o 
i  ada.  is,  because  of  his  experience  1^*30.  Including  the  .North  Ba?  am 
!  and  peculiar  ability,  probably  the  Sudbury;  companies  recently  acqmr 
i  very  best  mail  who  coulfl  have  been  profits  on  the  snme  basis  anioiiiU 

;  foimd  for  that  position.  .Air.  Powell  to  $409,813  acainst  .$3i'8.643  in  1!'.-ii 

i  who  was  born  aft  River  Fails,  W'is-  Storage  busiue.'^s  "as  affected  h> 
I  consin  and  educated  there  not  tariff  changes  last  spring  ns  ini 

i  only  had  experiences  in  tVis-  port  of  green  proilnrts  was  disenur- 

I  eonsin  and  South  Dakota,  hut  aged  almost  to  the  vanishing  iHiint 


‘stigate  Canadian  r,ail\v;iy  ;ind  When  you  take  into  oousidcration  that  fresh  meats  are  down  40Ci  and 

ansporl  systems.  ■  the  figure  that  you  have  to  sell  so  much  more  tonnage  to  get  the  same  amount 

lyord  .Ashfieid.  who  was  president  j  as  last  year  in  dollar  volume,  you  will  .sec  w'hat  sort  of  proposition  wo  are  up 
the  Board  of  Trade  from  IliB)  to  ,  again.st.  For  in.staiice,  it  costs  us  lust  to.  much  today  to  sell  a  pound  of 


$4t. .  lo  aca  ^  ‘  ^  ;  |,n(p  Eindcrground  ami  surface  tran.s-  '  ront.age  than  we  did  a  year  ago.  a.!  prloe.s  are  «rut  so  low-  by  every  cnam.  ‘bir 

bUFiue.s.s  "  as  aitec  ec  .  gy.stems  in  (ircat  Britain]  only  way  then  t.s  to  increase  tho  dollar  volume,  which  can  be  done  without 

riff  changes  last  spring  as^  ini-  ^  proat  many  years.  His  aefivi-  ;  au^  c.ytrn  rent,  taxes,  heating  and  a.s  regards  help,  we  find  that  we  d.i  not 
Tt  of  green  produrfs  wa.s  <]l.scnur-|  transport  field  have  not  have  to  add  to  the  help  .-us  much  as  we  got  in  gross  profit  on  the  extra  volume. 

:ed  almost  to  the  vanishing  ihuiU.  limited  to  eleeVric  railways  .n.s  !  that  ts  the  ren-wui  why  our  company  to<lay  is  showing  an  increased  dollar 


1  ity  Club  Breweries,  Ltd.,  and 


The  gathering  emphasized  In 


itako  such  action  thereon  as  tho  '  striking  wtiy  a  highly  Important  fea- 
■  .shareholder. s  may  deem  ad-visahle. ;  turc  of  Canadian  banking,  not  fully 
“-“Yotir  directors  recommend  the  nc- ;  realiztvi  by  the  public:  that  Is  tho 


studied  law  and  was  admitted  to  the  .lust  at  present  storage  business  is  executive  interests  '  volum-'  as  evoII  as  an  incroa.-o  In  profits.  WTiile  we  are  able  to  do  thl.s.  the 

ijouth  D.akota.  bar  as  attorney-at-law.  near  capacity  and  the  prospects  for  of  bus  a:id  motor  i  ,|U(>stion  of  wages  will  never  he  hroiight  up.  ns  we  feel  that  the  men  are  more 

rtn  the  ec.mniPtinn  of  5(1  rears'  Canada  in  1907  to  take  profitable  sales  of  creamery  hiilter ,  .systems  tlirmighoiit  the  ,  „n  their  lob  than  tliev  used  to  l>e;  they  apprecl.ate  their  position  and  they 

im  tne  tompieiH  ii  i  .  eai s  charge  of  a  private  bank  a’l.  'Wev-  through  the  coming  winter  have  ini- ;  '  nre  giving  us  of  them  best,  which  i.s  helping  considerably  to  carry  u.s  thmugh. 

SPTvico  with  the  orgaurziirion  to  hum,  Sa.skatchewan.  3’his  instifu-  proved  because  pre.sont  stocks  were  |  w  hen  von  have  men  doing  this,  there  ts  no  earthly  reason  for  us  to  cut 

W'hich  the  whole  of  his  buslne.ss  hecame  one  of  Canada’s  purchased  at  lower  prices  last  la.sl  p  Of  i  .sniario.s.  If  we  do  not  continue  to  get  out  incrca-sed  sales  .and  tho  depression 

career  has  been  devoted,  (.  A.  chartered  hanks  and  extended  its  year.  KegUiailOn  A-ti  gets  worse,  well,  that's  another  .ston,  and  we  may  have  to  take  mea-sures 

■■■ _ The  depreciation  of  $22,'..r,9;l  for  International  Dealings  hou  which  we  do  not  now  contemplate, 

'  six  months  in  19;’.d  compares  with  -  t„  what  I  know  about  manufacturing,  that  Is  not  much,  but  I  do 

$199,046  in  1931.  Last  year's  write-  Itasle.  Directors  of  the  Bank  for  know  tb.at  a  large  number  of  manufacturers  today  are  soiling  goods  below 
off  was  larger  ttiaii  normal  and  If  is  intcrnalional  Settlements  have  the  cost  of  produijtion  In  order  to  keci>  help  employed.  Some  of  them  are 
'  ,  stated  that  tho  write-off  for  the  fcuiiied  a  gold  committee  to  regii-  taking  the  loss  out  of  capital,  some  of  them  are  charging  the  loas  to  surplus, 
whole  yciir  will  prohahly  he  $32d.-  and  balance  international  fi-  arul  .■•v>me  fo  both  surplus  and  capital.  I’ntil  the  manufacturers  are  able  to 


^■eptance  of  this  offer." 


long  continuity  of  service  rendered 


Shareholders  may  revoke  jiroxics  by  the  hankers  of  tlm  coiintry  to  tho 
'previously  given  or  give  voting  in-;  same  institution,  nie  rolls  of  Uie 


.structions  to  their 


and  .  Dominion  Bank  contain  the  names  of 


shareholders  ^iro  adv-ised  that  un-  many  men  wlio  entered  the  service 
'less  such  proxies  arc  revoked  or ,  as  junior  clerics  and  spent  their  en.- 
A  ontrary  voting  instructions  given, ;  tire  business  lives  tn  the  one  om- 
tho  proxies  already  de-posited  will  ployanent.  .\mong  tlio.se  Included 
il'C  voted  in  favO'C  of  the  rescission  in  the  assenihly  wore  nine  men  of 
,<>f  the  agreement  of  October  Isl,  40  years'  service,  and  over;  23  of 
'1'I31,  above  ipentioned  and  in  favor  oxer  30  rears,  and  53  of  ovi't-  20 
^.r  a  re.solutin.n  h.i-  shareholders  to  Two  of  the  vi.siiors.  now  on  the  pen-  | 
[pecept  Mr.  Itnnean  Alel.arens  .said  .sion  li.-f.  entered  in  187.3,  when  the 
p'ffer  of  Novrniher  tith,  19.31.  hunk  wa.-;  hut  two  years  in  evistenee. 

•'’bd  Oltf'  of  tlie.se  eontiniK'd  Itl  ae-  I 

— —  -  .  .  _  (lisehargc  of  his  dutie.s  until  the  | 

eIose'  of  the  year  193u.  I 

Zm i-m  —  . -  .\  W'  Austin,  the  president,  is  the; 

^  It)  1  *‘''c  .Tames  Austin,  found- 

*  ill  •'  ‘"’J  tiresident  of  the  hank, 

-y  j!l  j  and  has.  himself,  been  assoeialed 

^  |!  j  with  the  iiistitnl  ion  from  the  begin 

I  MBf  /vy  [I  iiing  of  his  earner.  1 


The  deproeiaiion  of  $22,5. 59:1  for  International  Dealing! 

six  months  in  19;’.h  eompares  with  - 

$199,046  in  1931.  Lust  year's  write-  Basle.  Directors  of  the  Bank  fo' 
off  was  larger  ttian  normal  and  If  is  intETnaiional  Settlements  hav> 
stated  that  tho  write-off  for  the  formed  a  gold  eominittee  to  regii 


whole  yetir  w  ill  prohahly  he  $32h.-  ;i„d  halanco  international  fi-  and  .-v'me  fo  both  surplus  and  capital,  t  ntil  the  mannracturers  are  aoie  to 

000  for  all  twenty  eonipanles  held  nancial  dealings,  in  the  liglit  of  the  Tnanufacture  an  article  at  even  a  small  profit,  tlien  things  will  not  get  any 

by  Silverwood's.  This  rate  com-  (ieicirliitu'  h.''  Great  Brititin  and  lietter.  Some  of  them  are  only  star.ing  In  husine.ss  to  keep  their  connection.* 

pares  very  favorably  with  other  other  countries  from  the  gold  stall-  .and  hoping  for  better  time.*,  luit  from  my  ((oint  of  view,  better  firnes  wn 
companies  operating  tn  the  same  dard  The  hoard  meeting  was  bur- 1  never  come  unle.ss  they  Imnif  diately  start  !•,'>  make  .a  profit  and  have 
field  as  Silverwond’s  ried  and  the  appointment  of  the  '  pn-ssei  on  to  tho  consumer.  The  profit  ^lecessary  would  bo  very  .small,  amt 

The  weak  spot  in  last  jear  s  gold  committee  was  the  only  impor-  would  hardly  l>e  noticed  hy  the  oon.sumer.  and  a, s  we  aie  given  to  understann 

financi.'i.l  sla;cni<'nl  v.us  the  liquid  taut  luisiness  iindcrlaken.  The  arn'r  of  Canadians  are  still  In  einiiloyment  you  tan  re.i  y  si  e 


countries  from  the 
The  hoard  meeting 


;o|(l  stan- 
was  hur- 


iindcrlaken. 


CO  just  how  fa-st 


I  position.  1’he.  hnlunce  sheet  will  members  rcali/.i'd  that  the  di'cisions  thing.*  wv->uld  t.oom  again  (f  the  manufacturers  had  backbone  to  gc-fjhe  prom. 
I  not  ht(  available  until  after  the  end  of  the  current  Berlin  and  Baris  con-;  The  retailers  wouM  would  of  course  pa;-.*  1  1  s  oito  t  ^  Vur,w 


of  the  fiseal 


31.  fereiice 


19:12,  but  it  is  undorsiood  that  mort 
gages  of  $199. .590  h.*>e  been  rediic- 


'  debts  and  repara-  '  of  working  (.’anadians  wouhl  t>e  able  to  ab.*T.rl>  this  small  extra  coat  and  allow 
-rivelv  affect  the  i  the  factories  to  continue  -o  get  their  profit,  and  with  an  Incentive  such  as 
"the  world  hank  It-  ihi*  wouM  give  them,  they  can  start  to  .spread  theni-selvcs  and  believe  that 


tioii.T  would  gr.'ively  affect  thi 
Young  rlun  and  the  world  hank  It 


I  ed  and  outstanding  bonds  of  $252.-  self  which  is  omslituied  ntnh'r 


(100  also  brought  down  eonsiderahh . 
Bv  the  end  of  the  year  fhe  nianage- 


Youtig  plan.  The  situation  willlu 
studied  h>  the  world  li.nnkers  •!  e 


meut  expects  th.at  it  .vill  have  iviid  for>->  Mienext  scheduled  meeting  jit  1  ■  I'v  .-^0.  . . ,  ,,  .  ...  of  nterchandise.  If  they 

off  all  hank  loans  as  it  Is  now  (tslng,  Basic  In  Decomher  which  may  he  '  J’''"  muTli'  a-*  they  oriinarilv  buv'and  as  often  a.*  they  ordln- 

5200, uro  le.ss  banking  acconimoda-  tantamount  to  anolher  repji  .rtion.s  i,,  things' wouM  m-rt  be  .so  i>a.l.  but  although  they  pre 

Don  than  a  year  ago.  conlercnccv  ^  ^  mu.’h  l>etf'cr  nff  thev  have  cut  down  on  their  purcha.ses  and  are  putUng  money 


tlie  tH'tt<'r  times  reallv  are  coining,  which  means  they  would  increase  their  help 
he,  .\.*  t'.  how  this  can  be  worked  out.  It  would  take  me  tialf  a  day  tn  give  you 
■be-  my  idea,  and  f  do  not  rare  to  take  up  the  lime, 
at  The  working  Canaduui.*.  if  they  h.ave  not  -aken  a  salary  rut. 


. . .  Mint  Control  Gives 

'ind' h‘ *  Innisel?  ‘tmen’  .'.*^00^0^1’  S.'fskatrhcw  an.  serving  the  Canada  Nation  Status  _ _  ^  ^  'ion  of  even  their  own  h-isine**  .os  well  as  thattof  others. 

with  JiVe'  instiD.ti'on  from  the  begin-  ■  Ottaw.a  Many  farmers  In  the  ,  end  -he  (ssulr  is  that  they  .are  perhaps 

King  of  his  career.  fVr^^^^  olhcr  maritime  mVimns  have  that  drought  .stricken  are.is  of  Southern  i  t'c-uu.*-  '.(her  people,  like  themselve-*.  are  not  bu>  tng  h  P- 

oI.Tm,  knowledge  of  agri'cuUural  problemV  |  ,,,,  ,,,  effect  '  .sistJnc'e'f^m  the  Dmn  into"  S'el'm  !  ""  ^  "r”a7T  can  go  on  this  without  getting  too  deep,  and  ot  course 

dIdou:  ";;c,^i,;H;:dmrm(lnV  j:::;::.  -  ,he  meS^e^c^i^^n  a  \  R  omy  my  opimon  and  may  be  wrong,  but  ,0  me  o  ,s  very  real, 

"ho  served  i'  for  the  greater  part  Throu-hout  the  West  he  became  rec- ,  Government  is  .therefore,  getting]  - x 

of  that  time,  provided  an  intere.sting  J^iize"/  as  an  ardent  exponent  of  ^^7  J  from  all  the  people  who  re-.  ^  ^  ,  ^.jthout  any  important 

and  appr.opriate  link  between  the  diversified  farming,  and  he  will  now  i  Ij^'er^n  ent  froni^^Te  t^ttom  that  to.  f ?G.n!cl-  CanncrS  Build  expenditure.  The  sue 

,>ust  and  the  present.  h^ve  an  even  wider  opportunity  for  1  Dominion  c.m  no.  or  herome  a  :  Minister  of"  Agrimmire'’ made  tv''*  Wider  Markets  i  ces.*  that  has  attend*-.d  these  efforts 

Mr  Bogert  "hs  horn  in  Naimnpe.  the  practical  advocacy  of  these  pnn-  j  u  .Up  evipni  I  '  >  .1  mDoe  t.i.s  i  '  i.s  indicated  by  consi.*tent  healthy 

5".  r:!  poS'r,  Sr" “ «» 

I  r, nil V  follegc.  Port  Ilope.  imler-  known  in  national  hankm,g  counciL*.  I  ,,,P^  ^^  hich  ha  e  b^en^  ^  -  \  ^  ' 

mg  the  serT  ice  of  tho  Dominion  and  made  a  snlendid  impression  he-  not  nmipetct  .i-ninsi  veocpi*  .  ®  general  impression  in  tne  coun  (Continued  from  Page  1)  j  19-4  l.»-o 

Bank  in  ISSl.  he  was  appointed  as-  fore  '.he  Uommirtee  on  Banking  and  outstoe  th is  couVd^^^  '  T’,  Tanners  Seeds  Ltd..  'Wtollington.  Ont.  $704,265  $722,424  $i7i.230  $813  466 

sistant  ins-ector  in  1S93;  assistant  Commerce  at  Ottawa  in  connection  Canada  Shtontog  Art  as' i^^  as  a  matter  of  fact,  it  w.as  in  ^nd  Wagstaffe,  Ltd..  Hamilton,  Ont.  j  1928  1930 

manager.  Toronto.  189.5:  manager,  with  the  periodical  revision  of  the  present,  fhe  Dominion  Governmen!  j  “  AUho?Rh'’ir  is  too  early  to  estl-  ^  plant  addition  was  a  soup  months  $L0.u.0.. 

Montreal,  la  LS98;  general  manager  Bank  Act.  has  power  to  impose  customs  duty  i  nate  wUh  any  degree  of  aLurfev  '  established  in  'ancouver  to  -14  months. 

in  1906.  _ _ _  on  foreign  built  vessel.*  entering  the '  ^e  exTert  of  assTstaLe  that  will  supply  that  province  and  Alberta.  ,  Current  assets  of  the  companj;^ 

He  is  al.so  director  of  the  Canada  coastwise  trade,  but  obsolete  British  :  be  reoHred  in  the  drought  districts  changed  some  years;  as  at  February  28th  last,  amounted 

I.lfo  Assurance  Company  Was  pre-  cnUt  MEMBER  SESPENDED.  legislation,  which  is  s'  ll  binding  on  i  .♦  -..m  nrohahlv  run  over  $5  000  -  company  enjoyed  a  healthy;  to  $10,220,261,  as  against  current 

sident  of  the  (kin.artian  Bankers  As-  Canada,  prevents  the  s’nircing  out  of  j  ooo  tcuuuuiy  run  u  .wu,  business,  but  small  jn  comparison  i  liabilities  ot  $3,220,225.  leaving  net 

socintion  1929-21:  president  Toronto  3'he  Montreal  Curb  Market  an-  craft  built  in  any  part  of  the  Em- I  — — 1— _ with  tho  capacity  of  plants  which ;  working  capital  ot  slightly  taoro 

Board  of  Trade,  1918;  president  nounced  this  week  the  suspen.sion  of  pire.  •’  certain  sections  of  tho  Merchant  extended  from  Quebec,  on  the  east,  j  than  $7,000,000.  The  company's 

Ro’  al  Canadian  Golf  Association,  .Ldin  .M.  Bohinson  from  menihershlp  !  Shippin,g  interests,  therefore,  have  Shipping  .Act  of  1894,  so  far  as  they  to  Vancouver,  on  the  west.  The  i  funded  debt  is  conservative  at  $3,- 

1926;  president  the  Canadian  Sen-  ou  that  exchnn.ge  for  failure  to  meet  ]  been  urging  the  removal  of  the  <7olo-  relate  to  Canada.  Tbe  Statute  of  management  realized  that,  by  main*  j  534.400,  requiring  interest  of  only 

iors’  Golf  .Association.  liis  cngagemoni.s.  nial  I>aws  Validity  Act  of  1865  and  1  Westminster  does  this.  talnlng  popular  prices,  sales  could  j  $212,064  annually. 


Farmers  Giving  Notes 

For  Government  Aid 


.  . .  . .  ■■  ortaw.a  Manv  farmers  in  tne  ;  aim  1  ;»■  ^  . . .  -  >  ■  •  .  ,  ,,  -,,,,^1,^*  tbar  thev 

other  maritime  nn'imn.*  have  that  drought  .stricken  are.as  of  Southern  i  t«;.au.**'  other  i>eoplp.  like,  themselve-*.  are  not  bu>tns,  j  p  - 

power.  j  y.^skatchewan  refused  to  accept  as-  j  arc  helping  to  produce.  tr,,,  Hocr.  sivi  of  «>Tir*e 

It  is  possible  that  the  first  effect  .distance  from  the  Dominion  Govern-  i  This  Is  .a.*  far  ,**  I  ran  go  on  .h  s  "i  ^  ^  "•  vei-v  real 

felt  from  the  change  will  he  in  fhe  nient  except  on  n  loan  basis.  The  !  i*  '.>nly  my  o4>lnion  and  ma>  be  wrong,  ru 
shipbuilding  indtistr.r.  Members  of .  Government  is  .  therefore,  getting]  -  x 


I  in  .s-avliig*  bank.*  in  order  to  ensu.-e  them  for  a  rainy  d.ay  if 
'  empluvoiorit.  For  the  life  of  me  I  cannot  .see  why  pe-ople  will  do  this  to 
^id  *  i'.\tr<-iiie*  because  ih''v  must  know  that  when  they  stop  having  they  imme 
,  .jiatciv  cut  the  prfHlaction  of  even  their  own  h'lsine**  a.*  well  as  that  of  others, 
the  end  'he  '•*  that  they  are  perh.aps  going  to  put  themselves  out  of  a  job. 


On  Guarantesd  |i 

Trust  I 

Certificates  jj| 

Safe  1  eyond  que.*-  j,  1 
tioii  and  uncondi-  jil' 
t  ionall.v  guarantemk  !i| 

Set.c'  fur  t!vx(  riptfve  circular  || 
«//.L  til  oohuaitoil.  1 1 


Trusts  i 

CORPORATION 

sterling  'runer.  TUItO.X'l'O  l|  1 

I  Iraneh;-- UGGi  .\.t  ||j 

LJIX-*  V-.  ‘.‘t 


I, we.  ror.  itope.  rm.er-  known  in  national  hanktn,g  councils.  ;  ,,mg  as  Canadian  coastwise  ship- 1  the  ^enera'l  IntDresston 'in 'the  coun- 
lervicp  of  tho  Dominion  and  made  a  splendid  impres.sion  he-  protected  against  vessels  I  tn®  Tas  that  the  aid  was  giv^^^^^ 

81.  he  was  appointed  as-  fore  <he  (  ommittee  on  Banking  and  ,  iu  niit*He  thi*  ronnirv  T-nder  tho  '  ■  i  ®  8“*^“  "“i 

-ccor  in  IS_Mi  r„,n,„..rco  Olla.i,  In  nonnnclon  Sir  hL' «  ]  '* 


^  O  ;i J  1  be  built  up  without  .any  important 

L^anners  Duua  c,T_pjtal  expenditure.  The  suc- 

Wider  Markets  l  cess  that  has  attended  these  efforts 

I  Priroe  ^  IS  indicated  by  consistent  healtby 

un  LOW  rriceSj^^^^y^  profits  as  follow.*, 

(Continued  from  Page  1)  j  1924  192i>  192i>  192( 

Tp.nners  Seeds  Ltd.,  Mtollington,  Ont,  $704,265  $722,424  $777,230  $813,466 

and  Y/agstaffe,  Ltd.,  Hamiltou,  Ont  i  1928  1930  1931 

A  recent  plant  addition  was  a  soup  ;  $836,205  *$1,909,633  $1,025,037 

factory  established  in  Vancouver  to  * — 14  months. 


i  I A *mcenrpTnn7  addition  w'a^ a’ soup  i  $836,205  *$1,909,633  $1,025,037 

present,  the  pominmn  Government  Although  It  is  too  early  to  ostl-  esf‘“,isbT  in  Vancouver  to:  *-14  months, 

has  power  to  impose  \  customs  duty  i  mate  with  anv  degree  of  accuraev  '  ^  estamisneu  in  Vancouver  w 

on  foreign  built  vessel*  entering  the  '  expert  of  assTstaLe  that  will  supply  that  province  and  Alberta.  ,  Current  assets  of  the  companj;^ 
coastwise  trade,  but  obsolete  British  :  be  required  in  the  drought  dlMricts  February  28th  last,  amounted 

legislation,  which  is  sdl  binding  on  i  .♦  ®.,n  nrohahlv  run  over  $5  000  -  company  enjoyed  a  healthy;  to  $10,220,261,  as  against  current 

Canada,  prevents  the  s'lurcing  out  of  1  oAfi  ^  ^  o  cr  ».  .uuu,  ijuslncss,  but  small  jn  comparison  i  liabilities  ot  $3,220,225.  leaving  net 
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M  f  53?^'*  .  !  thf*  natiirp  of  tho  proportirs  nlilrh  hrouclii  alioiit  lossp* 

/I]  lY'f^  T  IT I  f  ^  rnornio\i.s  sums  of  puhlio  monoy.  as  tlio  uioNpononoo  of 

H  ^  ^  iho  principals  of  the  Conlpany  and  their  fa  hire  to  <lisplay 

any  initlativo  onetKy  or  conscient iotis  cf.'ott  in  anyhin.^ 
Pnhll.hrit  llvrPT  I'rlilnv  nl  ftSI  <  rnlit  fttppr*  West.  .  pm  selling  stock. 

>Iont!iPiiI.  l.v  Tho  >loiilppnl  Kinnnriiil  Times  riibllshliiK  i  plcss  history  is  to  repeat  tt.self.  f  will  >10  nece.s.<ary 

<onip.in>.  l.lmlled. _ _ _  to  examine  rai’ti  new  promotion  very  carefully  nn.i  pay 

~  l•rn«i^lont  rnrticular  attention  to  the  <iuality  anil  hl.story,  nor  only 

R.  rM'Iri  I  0\  ..«•••••■•  .  ipp  (ppjjp  indixidual.s  who  arc  the  j 

TIWIII  III  KNSIIU; . Cenprnl  Miirtniipr  dircctor.s  and  tho.se  who  are  known  <o  t'O  advi.siuK  litem.. 


At  the  Lookout 

•  I 

Being  Some  Tortions  ot  .i  Radio  Address  Before  The  Little  Forum  (Station  CFCF)  hy  i 

the  Editor  of  The  Financial  Times  ! 


J.  W.  TY.SON  - 
A.  R.  IV.  voim; 
R.  fi.  svimi  . 


,  The  development  of  additional  gold  properties  is  to''^HK  inyestn 

-  lallfor-ln. Chief  nntl  Mnnatrtng  pp  cncotiraged.  Btit  tho.se  who  speculate  shotild  know  A  pleasins: 


estnient  sitiialion  is  not  iiities.  Ther"  is  intieh  to  r-up|inrt  thelvlew  of  the  trend  of  events  in  Great  j 
It"  iiirliire.  hut  recent  eonlention  tnat  there  is  now  (tflered  Itritain  Here  we  have  a  practical. 


firx; . l-ditor  .ire  doinsr  and  thev  shottld  have  a  run  forl^'f'"''’  ineludins  Ihe  advance  in  the;  one  of  tlto.se  infrefiueni  investment  ^  deiaoitstrafion  of  what  can  he  ac- 

•  II  . Toronto  Fditttr  ,  '  ‘  ^  ^  "  price  of  whcjit  the  tidtent  of  ti  new ,  opportunities  whirl)  in  tlic  ftasl  Ittive  |  comitlislied  h>  the  aid  of  reciprocal 

"  *  -  their  ntonev.  '  .  '  .  .  .....  . . —  i... -  - - 


COMPOUNDED  HALF- 


smtirniPTIOV  rnici'  i  in  C  nnndn.  S.l.eo  n  year;  l»1..a 
for  six  monfhs.  In  tipenf  llrlt.aln  1.1s.  ii  >rnr:  ,  s. 
for  six  months.  In  Ihp  I  nifr.l  St.ilcs.  »1  10  n  r^r% 
*2.00  for  six  months.  I'orclcn  Mihscriptlons.  Sl.OO  n 


When  the  Well  Runs  Dry. 


[political  era  in  Great  Hrittiin.  some  j  marked  the  layiit"  of  tiie  foiiiidti- 
btis^s  of  undei  stiindinf;  het  ween  Ger- 1  tions  of  many  hig  fortunes, 
many  and  ITance.  titid  the  construe-  41  ¥  As  ^ 


trade  foncession.s  hetv.een  tiifferent  j  YEARLY 
palt.i  of  the  Kiupirc.  The  return  1 
cafRf*  from  .Montreal  did  not  bulk  so  | 


five  efforts  of  President  Hoover.  I  Kyperienee  with  efforts  at  price  i.-irse  as  tiic  .\tislralian  .shipments, 


city’s  banker.s  that  they  must,  perforce,  curb  that  were  no  lack  of  storm  warnings,  luit  1  is  still  in  opotiition. 


recent  And  liteii.  too,  despite  adeiiuatei 


TonoNTo  orru  i-.i  .aoo  Hnr  street.  „  extravagant  spending  which  h.as  been  in  evidence  in’'tiese  had  heen  posted  so  fretiiienf l.v  advance  In  the  price  of  wlieat  is  the  hanking  facilities,  the  e.vchanse  .s 

It.  1.  mticnhoiisc.  Ihonrs.  i.t  .  ■  -  rcppnt  vcars  hecatise  under  the  eonditions  row  pre  I  "hile  the  sun  of  prosperity  eontinii- ,  most  ennturngitig  siett  which  has  tiation  ts  a  lemporanly  iidver.se  fa 

«  i;sTru\  ni;rnMsi;\T4Tivi;  !  t.eo.  n.  tiiitii«,  m  m  under  the  c  nditi  n.  i  ed  to  shine,  that,  lik  ■  the  ofl-rciteat- 1  heen  noted  in  months  iltai  a  more  lor  Hnwover.  I  gathered  from  r 

I  iin.-i.iMrr  Motel.  viin,.ouTer.  n.< .  ^  vailitig  the  Capital  .supply  is  being  turned  off.  „„if  they  wore  I  healthy  condition  may  ite  ni  hand  in  ,  nuirks  made  at  tho  liineheon  to  ma 


G  Monoy  grows 
'  rapidly  at  com- 
''  pound  interest. 

Savings  deposi- 
'  ted  with  Canada 
Permanent  earn 
I  the  higit  rate  of 
I  4%,  the  interest 
‘  being  componnd- 
*  ed  half  yearly. 


i.oinov.  i'.m;.!  i*i  nishopcme, 

ItcprcNcntiif 


r.  2.  Otivlr 


The  city’s  financial  agents  have  decided  that  f’oi’- :  generally  disregarded  (even  hy  numy  1  the  comnindity  markets.  Russia  Is  the  return  sailing  that  if  working  | 
rowing  within  the  next  few  months  must  be  kept  to  of  those  who  issticd  themt  until  the,  passing  tuit  of  the  pirtiirc  as  a  men- i  most  of  the  twenty-four  hours  of  Ihel 

the  nb.soluto  minimum,  commensurate  with  rock-  storm  actually  broke.  ,  aee  to  ( ’annda’s  wheat  exports.  Pros-  day  will  sell  Australian  products  in  . 

r  1  .  1;  r  The  severity  of  the  depre.-^sion  can  peets  for  a  more  healthv  halanre  he-lf  'anada,  then  Trade  t  ommissioner  ' 

J  ']*'  ^  u  .  tin’ll  readily  he  underslnnd  :is  the  tween  eonsumpliou  anil  prodiielion  Maet'rregor  w  ill  sell  Ihem.  VVe  had 

ments  linked  with  public  he"ltlt.  The  situation  ha.,  retielion— the  usual  secondary  reac-iin  Ihe  future  tire  to  he  found  in  better  have  some  |irett.v  live  men  aC 

been  summed  up  as  follov'p; —  tion  as  records  indicate- of  the  Mite  fact  lliiif  over  id.non.oou  acres  of  the  other  end  if  Hie  advantages  tire' 

1  Knowledge  that  Montreal  t(i-<lay  Is  as  .votitid  n  , .Great  W’ar.  I'ark  as  Ihe  present  i  "’heat  hind  tire  going  out  of  prodiie.-  to  he  mutual.  No  doubt  Mr.  Stev- 

financial  pre.-^pect  n.s  It  ever  was.  hut  [.situation  still  is  timl  it  has  recently '  tion  during  the  present  eeretil  yetir  fits  and  .Mr.  Parmelce  will  see  toj 

2. Warning  that,  with  New  York  and  I^sndon  markets  been  even  dtirker  there  is  nothing  in  Hie  I'nited  Slates,  the  Argentine  tlitil.  for  they  are  right  on  the  .job  | 

clased  on  aocount  ■of  oxchange,  Ganadti  hits  to  do  her  own  that  is  new  in  (he  history  of  such  ,  and  Australia.  These  1  d.auo.mhl  so  far  as  litis  opportunif.v  is  eon-; 

financing  an<l  faces  hca\y  demands  on  funds:  thcrcfi't-e  depressions ;  ' I hc.t  have  been  recur-  (icrcs  reprosenf  the  equivalent  of  the  cerned.  In  fact,  Mr.  MacGregor  de- 

.1.  Montreal,  like  other  mntiicii'alltics.  should  not  ootit-  ring  with  tilninsi  mathematictil  regii- 1  entire  acreage  expansion  in  Hiese  ( Hennett  no  Stevens,  no  I 


Pn  nfrd  to  the  fntrrr.<>ts  0/  thr  invrsfhui  public  in  the  the  nb.soluto  minimum,  commensurate  with  rock- 

brliet  that  the  eniifidruee  of  inpital  i.s  essentUil  to  the  bottom  needs  for  unemployment  relief  and  Improve- 

stability  of  fiunnre.  the  prosperity  of  industry  and  the  merits  linked  with  public  he"ltlt.  The  situation  has 

development  of  onr  resources.  been  summed  up  as  follot”**;  — 

MoNTRE AlTv’^^Y.  NOVEMBEfT  i S.'TosL  ’  Knowledge  that  Montreal  to-<lay  Is  as  .sound  n 


Solving  the  Silver  Problem. 

'HIL?:  the  findings  of  the  independent  committee 


Founded  1855 


320  B«y  Sl,  Toronto 

Assels  exceed  $72,000,000 


W  f  sit, .or  ovnerts  annoimccd  from  Paris  bv  the.  n'l'  her.self  to  any  oxpcn.stve  undertiikin.gs  with  the'  idea  larity  for  a  couple  of  centuries  at  eoiintries  and  (’tinada  as  well  dur- ;  treaty”  in  giving  credit  to  Ihe  Can-  . . .  .  .  .  "—.■j 

or  .u\rr  ‘  ‘  .  ‘  Htinr-s  that  hig  financing  can  Ito  done  at  short  not h-e,  hut  should  least.  .\  ehari  of  American  biisl-  mg  Hie  period  front  lOL’fi  to  Ifiki),  tidian  Government  for  bringing  the  prices  of  manufactured  products 

International  Chamber  of  C  ommerce,  following  siiungs  prepar.sl  to  give  .-imple  notice  when  tho  city  will  go  nej.,..  covering  conditions  since  1700  The  total  acreages  of  these  countries  pact  info  being.  down  to  a  basUs  in  keeping  with  the 

held  in  London  in  September,  arc  unfavorable  to  a  rnarket  for  any  sl/cuhle  ainotinf.  shows  an  almost  equal  distribution  are  now  being  reduced  to  the  level  V-  «  ¥  buying  power  of  producers  of  raw 

fixed  stand.nrd  of  value  in  relation  to  gold,  important  q-pp  prospect  of  a  curbed  money  supply  will  probably  of  periods  of  prosperity  and  depres-  of  11121.  _  materials  and  agricultural  produetts, 

fccommendations  are  made  looking  to  the  strengthen-  an  effect  on  the  ambitious  spending  plans  ot  sinn  following  each  other,  each  he-  Western  f  anada.  Inherently  opti-  labor  situation  is  one  which  presents  a  very  real  problem  which 

,„S  .„v,r  rrtr.,  Canada,  aa  a  „„duccr..,,  vital, y  H,y  falh.r,  .vh.ro  advivc  and  .v.rnins' I,'™,,;,';;  X,,';’"'''?,';,,.'" '.'teWleT'ui.ru  i'^’lhTdSro  “in,..™"’  ""  " 

.interested.  The  report  sets  aside  any  Immediate  pos  have  failed.  The  .suggestion  that  the  aldermen  them  i  pcsenibles  in  its  regular  ups  iind  ,  eternally,  is  that  the  end  of  the  de-  industrial  executives  to  maintain  the  The  wage  issue  between  the  r.iil- 

sibtlit.v  of  an  international  conference  or  concerted  .sdves  should  temporarily  reduce  their  own  stipends  .  Rick-Rack  braid.  |  pression  has  been  retiched.  I’lte  in-  purchasing  power  of  thr  public  so  road  companies  and  their  employees 

action  on  silver,  or  the  immediate  application  of  hi-  pas  been  met  with  a  howl  of  protest  from  the  majority,  ;  if  the  pre.sent  depression  Is  more !  crease  in  value  of  Hie  exportable  i  P"ssi**lP.  The  I'initneial  '1  lines  is  one  which  promi.ses  to  be  much  In 


committee,  who  were  selected  .solely  for  their  know-  •  prior  retrenchment  steps 


production  have  increa.scd  in  proper- 1  Winnipeg  as  compared  with  only  a  |  •'.‘‘‘her  wages  hy  the  introduc- |  tho  period  of  war-time  governmental 


and  Marshall  W.  Tuthill,  of  Tuthill  and  Company,  borrowing  in  outside  markets  arc  imfavorable.  'T*'®  •  creates  a  much  larger  margin  of  |  employed  more  nieji  to  handle  grain  the  desirable  high  rate  of  production  merce  Commission  in  refusing  the 
New  York  City.  domestic  market  must  first  take  care  of  e.ssenUal  |  over-produetion  than  in  the  days  of  i  shipments;  implement  companies  maintained  by  the  pur-  application  of  the  American  systems 

The  chief  recommendation  is  that  the  International  federal  requirements.  Mimicipalitlcs  must  postpone  i  more  general  use  o'  hand  labor.  |  foresee  larger  demand  as  well  as  im-  t'hasiug  power  of  the  wage  earning  j  for  a  15  per  cent,  increase  in  freight 
Chamber  investigate  the  possibilities  of  bringing  all  but  imperative  capital  expenditures  not  only  in  the  I  ¥  ¥  ¥  ¥  i  provement  in  collections;  and  a1-  <’>a-ss.  ^le  time  has  long  since  j  rates.  The  (  ommission,  however, 

T'nuTri  nroduccrs  and  refiners  into  a  .sales  national  interest  but  because  borrowing  rates  even  Turning  to  the  stock  market,  the  I  ready  wholesalers  report  more  or-  Passed  when  automobiles  are  bought  recognized  the  need  for  .an  increase 

T  nited  .‘itates  producers  ana  ronners  in  national  iniere.t.  out  oecdu-e  g  .  j  extent  to  which  Canadian  securities  i  ders  from  retailers  whose  stocks  fit' idcud-ct.upon  clippers  alone,  in  the  railways  starvation  income 

■agreement  on  export  trade  in  silver  with  the  govern-  for  such  capital  as  can  be  raised,  will  necessarily  be  affected  by  the  depression  I  have  been  reduced  to  a  low  level  It  when  they  have  dividend-coii- 1  hy  granting  higher  schedules  on  cer- 

nient  of  India.  This  they  regard  as  the  most  urgent  high  and  create  an  abnormal  increase  in  tax  bills.  ,  may  be  judged  h>  the  value  of  [is  thus  that  a  higher  wheat  price  The  responses  bear  fain  commodities.  Eared  with  the 

practical  step  at  the  moment  to  alleviate  the  situation.  :  We  may  yet  have  municipal  election  campalgn.s  in  twenty-five  representative  common  [  benefits  Canada  as  a  whole.  **''“  view.  Where  wage  rediic- i  prospect  of  continued  small  revenues 

The  chamber  has  indicated  its  intention  of  endeavoring  which  candidates  will  talk  about  how  little,  rather  than  [  stocks  listed  on  the  .Montreal  Stock  i  ¥  ¥  ¥  ¥  Hon.s  have  been  made  they  have  the.  railway  heads  in  both  countries 

J  lie  eiiaiiiuei  iin  ..  .c  . t.  -  _  .u  -  'Exchajiee  This  valiio  ifis  (ipfiinpiC  At  Off.Tw.n  wp  snn  Promi..r  iinrinnif  usiially  hern  made  as  a  last  resort,  i  arc  now  seeking  to  further  reduce 

to  put  this  .and  other  recommendations  into  ;  how  much,  of  the  taxpayers  mo  ey  ey  propose  o  ^  $3,056,000,000  to  $  I. -!  suffering  in  heal'th  under  the  load  of  P'-actically  all  cases  where  j  the  costs  of  service  in  line  with  rev- 

Other  suggestions  include  a  plan  by  which  the  gov-  spend.  ,  1  lO.OOO.OOO.  a  loss  of  almost  $-1,000,- '  Public  responsibility  which  he  has  t’mplo.vees  are  on  short  time  the  I  enues  by  redticing  the  wage  sche- 

enunents  suffering  from  the  scarcity  of  gold  may  use!  -  !  oon.ooo  on  $5,000,000,000.  This  de- 1  been  carrying.  He  has  pretty  well  scales  have  been  maintained. .  diilcs  which  have  heen  Mpheld  by  the 

silver  as  backing  for  currency  notes  while  not  fixing  ^  T~L.«-  <.L.»  cline  is  far  out  of  keeping  with  the  [  recovered  from  a  brief  illness;  his  However,  the  desirability  of  getting  i  strong  railway  workers  unions, 

anv  ratio  between  gold  and  silver  prices;  the  proposal  Live  MOCk  1  akes  tO  the  1  rUCk.  actual  contraction  in  earnings  of  the  doctors  are  ordering  a  period  of  rest. 


Hons  have  been  made  they  have !  the.  railway  heads  in  both  countries 


Canada  and  the  Gold  Standard 

ny  r.  KKITH  MOnniN. 

I/nn<lnn  ('orrrMpon<lrnt  of  Tlic  FliionrInI  Tinicn. 

Is  Canada  off  the  gold  standard  ?  1st  .ftily,  1926.  The  fact  that  the 
Ixtndon  opinion  avers  that  it  is.  latest  action  is  taken  by  order-in- 
This  is  how  ii  prominent  British  council  introduces  another  prece 


enunents  suffering  from  the  scarcity  of  gold  may  use!  -  !  000,000  on  $5,000,000,000.  This  de- 1  been  carrying.  He  has  pretty  well  scales  have  been  maintained. .  diilcs  which  have  heen  Mpheld  by  the 

silver  as  backing  for  currency  notes  while  not  fixing  ^  T~L.«-  cline  is  far  out  of  keeping  with  the  [  recovered  from  a  brief  illness;  his  However,  the  desirability  of  getting  i  strong  railway  workers  unions, 

anv  ratio  between  gold  and  silver  prices;  the  proposal  Live  otOCk  1  akeS  tO  the  1  rUCk.  actual  contraction  in  earnings  of  the  doctors  are  ordering  a  period  of  rest. 

that  the  governments  restore  subsldiarv  coinages  'T'HE  commercial  use  of  the  motor  vehicle  in  com-  concerned.  The  decline  |  But  to  get  a  man  with  ^Ir.  Bennett’s ;  j  1.1  1  1  0 .  1  1 

prewar®  ,„n,„  w„b,n  IhClmlts  Of  .l.lr  nation.,  1  peUUon  with  ,h.  rallw-.y.  „  no,  conflnod  ,o  ^LTcr^'ron^  [  Sr,™,-!  CaBada  alld  thC  Gold  Standard 

laws,  in  an  endeavor  to  revive  confidence  in  the  value  j  E.astern  Canada  by  any  means.  Motor  busses  have  for  compared  with  a  slump  of  79.9  matter.  Having  undertaken  person-  _ _ 

of  silver  throughout  the  world;  and  that  silver  pro- •  years  been  used  extensively  in  the  Rocky  Mountains,  t  per  cent,  in  market  values.  This  j  ally  a  large  proportion— too  large.  ny  r.  KKITH  Monni.s. 

diiccrs  should  on  their  own  account  organize  research  linking  up  summer  resorts  between  Calgary  and  the  would  seem  to  definitely  indicate  |  many  believe— of  the  g.avernment’s  I/oit«ion  rorrc*pon«iont  of  Tiic  Fiuiinrlni  Timrn. 

'ltd  devise  new  uses  for  silver  with  special  attention  to  Coast;  they  are  also  used  in  the  Pacific  area,  where  Hi.it.  just  as  stock  market  prices  work,  he  may  now  lind  it  difficult  to  I.s  Canada  off  the  gold  standard  ?  1st  .ftily,  1926.  The  fact  that  the 

,  ft,.,.)  t a rr, i ch in D-  rnnriitinns  for  winter  traffic  are  narticiilarlv  fftvorahle  much  too  high,  they  are  now  -  delegate  rosponsihi I ity.  Ixtndon  opinion  avers  that  it  is.  latest  action  is  taken  bv  order-in 

discovering  a  method  to  prevent  tarnishing.  cord, tions  for  w  nter  traffic  are  particularly  favorable.  I  whatever  (he  criticism  of  Mr.  Ben-  This  is  how  a  prominent  British  council  introduces  another  prece 

The  report  notes  that  national  governments  have  And  more  recenUy  there  has  developed  on  the  prairies  nient  value  in  terms  of  earnings  and  nett  in  making  his  govornmenf  so  financial  authority  views  the  sitna- j.dcnt.  for  the  effect  seems  this  time 

m.adc  no  movement  toward.s  convening  an  interna-  a  form  of  freight  transportation  which  promises  to  be  |  di\ idends.  I  largely  a  one-man  jiffiiir,  there  is  tion  arising  from  the  Dominion's ;  to  be  legal  hut  parlial.  provision  bc- 

tional  conference  on  silver.  The  members  of  the  an  important  factor  with  the  development  of  the  live  ^  be  situation  has  not  affected  i  pretty  general  recognition  that  he  j  embargo  on  gold  exports,  except  by !  ing  made  for  export  under  license. 

roinmitlce  agreed  unanimouslv  that  proposals  for  the  stock  industry.  Imnd  mar-i  has  handled  his  tasks  very  well .  j  t  anadian  chartered  banka  ; -  In  the  city  it  is  held  that  the  Dc. 

.  ..t.1  V.i  mritatiir  of  riirrpnrv  or  Writinp'  in  the  Goiintrv  Guide  P  M  Abel  declares  been  considerably  di.sor-]  Phis  Is  said  front  a  business  rather  |  "Whether  Canada  is  or  i.s  not  on  minion,  in  the  clrcuniatances,  must 

c.4ablishment  -  -  .  .u  ,  u^i  e  tu  -i  •  '  *'bis  particularly  since ;  than  from  a  political  standpoint.  Whe- 1  the  gold  standard  is  a  question  which  be  regarded  a.s  off  the  gold  standard, 

alt'.  rnalively  de-monetization  of  silver  stand  •no  chance  that,  while  a  few  years  ago  the  railway  companies  American  banks,  following  Hic  witli-ither  or  not  .Mr.  Bennett  himself  was  probably  will  be  answered  different-  Since  gold  cannot  be  had  freely  on 

of  early  application  in  practice.  enjoyed  a  virtual  monopoly  of  live  stock  transporta-  draual  of  a  Mllion  dollars  or  so  in :  personally  responsible,  wo  feel  that  ly  according  lo  where  if  is  asked,  demand  f-or  export  there  can  be  little 

The  proposals  of  the  committee  are  constructive,  tion  in  the  West,  shipping  by  truck  now  holds  a  strong  and  the  failure  of  a  couple  ,100  little  credit  has  been  given  for !  and  whether  the  accepted  test  is  law  quarrel  with  that  judgment,  based 

Tl.cv  do  not  go  as  far  as  lho.se  who  advocate  a  definite  appeal  to  small  stock  raisers.  When  the  farmer  ships  '["’"sand  Mho  sticcos.sful  flotation  of  the  big  |  or  pracitco.  That  has  happened  be-  upon  the  definite  restriction  placed 

*  ^  •  •  X ■  1  X  t  I.  ■  1  1  1  ■  •  1- 1-  1.  4  •  4  1.  lotcil,  soii^hf  ffj  stion^tlion  thcii*  li"i^  <')n\orsion  Ir^cin.  I  lio  psvoholofficcil  '  fore  In  1‘lic  BUluniD  of  1029  when  iinon  the  outward  movement  of  the 

ratio  for  silver  in  relation  to  gold  would  like,  but  the  by  rail  he  and  his  neighbors  have  to  go  into  a  huddle  by  dumping  securities. ,  moment  wa.s  selected.  Had  that  Mhe  exchange  rate  ran  up  fo  5.09,  it  mct.al. 

•  inor  has  not  been  finally  closed  to  an  international  to  plan  how  to  till  a  car  advantageously.  They  have  This  situation  has  been  aggraiated  |  operation  been  left  until  the  bonds:  was  stated  on  (he  authority  of  the  Reasons  Understandable. 

(  onfcrencc  on  this  question  should  the  various  nations  to  make  arrangements  in  advance  with  the  railway  loo  by  the  discount  of  the  Canadian  Mell  due  Hie  national  financial  proh- '  Minister  of  Finance  and  the  Cana-  "The  reasons  arc  understandable, 

interested  become  convinced  that  material  benefits  company.  On  the  day  set.  rain  or  snow,  the  animals  Cellar  in  .New  5ork.  How  ever,  Pre-  lent  might  easily  have  become  a  very  !  dia.n  Bankers'  Association  that,  while  I  Financial  relations  with  the  United 


of  early  application  in  practice.  enjoyed  a  virtual  monopoly  of  live  stock  tran.sporta-  urawai  of  a  billion  dollars  or  .so  in :  personally  responsible,  we  feel  that  My  according  lo  where  if  is  asked,  dc 

The  proposals  of  the  committee  are  constructive,  tion  in  the  West,  shipping  by  truck  now  holds  a  strong  deposits,  and  the  failure  of  a  couple  [  too  little  credit  has  been  given  for !  and  whether  the  accepted  test  is  law  qi 

Tlicv  do  not  go  as  far  as  lho.se  who  advocate  a  definite  appeal  to  small  stock  raisers.  When  the  farmer  ships  ^  Hie  successful  flotation  '’f  Hie  big  j  or  practice.  That  has  happened  be-  iir 

’  ,  ,  ^  ,  ,  „  .  oi  liL-o  K.o  hi  rail  hp  an.i  hia  npicrhhnra  havp  in  <rn  intr.  n  h.,Hritp  ''J  .stiengHieii  Hicir  li-|<  onvcrsioii  loaii.  I  lio  psychological  Ifo-rc.  Ill  Hic  .aulumn  of  1929.  when  m 


mu.st  be  driven  to  the  loading  point.  Shippers  must  Via  up  a  i  difficult  one. 

,  brcdif  of  $o00.0n0,000  to  assist:  * 


Protecting  the  Gold  Investor 

'AN ADA  has  now  increased  her  gold  production 


v.  ould  result  from  such  a  conference.  must  be  driven  to  the  loading  point.  Shippers  must  „  “I  ?  Vno  Lo  up  a  |  difficult  one.  Mbere  had  been  .some  restriction  of  States  are  more  intimate  than  with 

,pl-p  ihoir  Ph.,«P«  «r,  ^r.  Ihp  Up,.  Ihp  ppv  'I  .  $o00.000,000  to  assistj  ¥  ¥  ¥  ¥  igoUl  cxports  conscqucHt  upon  the  I  any  other  country,  and  it  is  fo  the 

take  their  cnance  on  prices  luiing  on  the  Clay  the  cat  the  banks  in  maintaining  their  liquid  Looking  to  the  development  of  t hen  abnormal  situation,  the  rc.scrve  i  southern  neighbor  that  most  Itahi- 
p  .  .••  .1  r’_IJ  Inx/eclrkf  passes  through  the  yard,  if  deliveries  happen  to  be  position,  is  helping  the  situation.  inter-empire  trade,  the  picture  has  I  required  to  enable  the  Dominion  to-Mitics  have  to  he  met.  Consequenf- 

rroieciing  me  ooia  investor  heavy  that  day  the  price  goes  down  accordingly.  ,  T^®*^  Canadian  banks  have  stood ,  been  more  c  learly  defined  following  |  remain  on  an  absolute  gold  basis  My,  maintenance  of  the  exchange  ts 

.^WAtiA  hax  now  increased  her  e-nid  nrodiiefion  On  the  Other  hand,  let  US  look  at  what  truck  Ship-  Hriu  in  the  Storm,  able  to  make  loans  the  British  elections.  H  will  he  re-  had  been  maintained  and  that  the  [  of  vital  importance.  The  Dominion 

C  unUl  .he  has  at  JneTa  position  second  onlv  to  Pin^  has  to  offer.  Radio  and  long  di.stance  telephone  rates  where  sound  se-  called  that  Prc^n.icr  Bennett  while  in ,  flow  of  gold  betwccE  Canada  and  Ihc  and  local  governments  are  indebted 

V.-  until  she  has  attained  a  position  .  econd  only  to  ‘  “  .viarUet  eenriifi„r,„  thp  tr,reu  cr,p=  te  chp  v,=  r.,  ,curil>  offers,  has  been  a  great  credit  Lngland,  was  blunt  undiplomatical-  United  States  had  been  dependent  j  there  In  terms  of  gold.  Evidently 

.•'outh  Africa.  Canada  and  the  British  Empire  can  marnei  conaiiions.  me  irucK  goes  to  me  Darn  to  our  banking  .system.  There  has  ly  blunt  many  considered  in  de-  upon  the  exchange  and  financial  sit- j  it  is  felt  primarily  that  the  public 

make  good  use  of  the  yellow  metal.  Britain  by  gold  short  notice  and  the  transaction  is  completed  been  less  talk  heard  of  ultra-con- '  manding  preferential  concessions,  nation.  The  fact  was  that  gold  cx- 1  credit  must  be  sustained  by  com- 

production  may  readily  regain  the  financial  pre.stige  "‘’-h  a  minimum  of  time  and  trouble.  The  trucker  |  servatism  and  fewer  demands  for  |  This  was  to  Mr.  Thomas,  you  will  re-  ports  were  slopped.  ’  The  view  taken  ;  mand  over  the  requisite  resources, 
lo-t  Kv  the  cnqnen.ion  of  "old  navments  Gonditinns  makes  the  trip  to  a  point  where  shipments  are  Kdvernnicnf  banks,  etc.  One  shtid-  call,  “  uinbug.”  But  wo  doubt  if  it  was  that  the  weakness  of  the  Cana- 1  and.  secmidly,  that  the  predominance 

rf  n  oduniorwiS  L  cists  Sra  bonus  priS  are  being  regulated  may  charge  more,  but  the  f^mer  feels  !  h  "^7  I""”  h regarded  as  humbug  now;  d.an  dollar,  largely  attributed  to  re-  of  financial  Intercourse  demands 

production  with  low  costs  and  a  bonus  price  are  cot-i.iro  ■u.or  ant  t-  '  consequences  of  a  bank  failure  because,  although  Mr.  Thomas  is  striction  of  the  wheat  movement  by  measures  fo  safeguard  a  gold-back- 

,  nlircly  favorable  for  the  minffi  and  their  sharehold-  service  warrants  it.  .  j  Hme.  still  in  the  government,  if  is  no  the  Pool,  but  partly  also  fo  the  re-  ed  currency  and  credit  system  lor 

fr.s.  A  boom  in  gold  storks  is  already  in  evidence.  would  appear,  however,  that  in  the  West,  as  in,  Factors  which  usually  tend  to  I  longer  a  Labor  Government.  In  action  of  the  Wall  Street  slump,  was  dealings  in  that  same  direction.  The 

.\nd  if  Canada  is  to  continue  her  record  for  increasing  ^be  East,  it  is  realized  that  thi.s  new  form  of  Iranspor-  st^rt  the  investment  cycle  on  its  up-  fact,  it  has.  as  we  see  it.  a  mandate  temporary,  and  that  it  was  proper,  position  seems  to  be  that  a  Canadian- 

t.roriiirtion  it  will  have  to  he  done  bv  the  riitroverx'  tation  made  possible  bv  public  investment  in  highways,  i  movement  towards  tho  end  of  from  the  British  electorate  for  the  while  no  legal  embargo  was  imposed,  American  gold  exchange  has  been 

production  it  w  11  have  to  be  done  by  the  d'^covery  ^  earnings  and  prospects  of '  ‘‘^Hdenee.  protection  of  British  indu.stry  as  a  for  the  hanks  to  refrain  from  ship-  aimed  at  largely  in  order  to  avoid 

and  development  of  further  deposits— deposits  which  s  seriously  cuuing  into  me  ‘warnings  and  prospects  of  q-hesp  indu-lo  low  money  rates,  in-  primary  consideration  and  the  de-  ping  gold  themselves  and  to  discour-  the  risk  of  having  to  refund  obliga- 

from  all  indications  undoubtedly  exist  in  the  vast  ex-  railways,  me  ctticiency  of  which  is  highly  impor-  creasing  bank  deposits,  reduced  of-  velopment  of  Empire  trade  as  a  sec-  age  others  from  doing  so.  tions  to  the  United  States  on  terms 

panse  of  the  pre-Cambrian  shield  stretching  acros.s  a  ^ant.  while  the  earnings  are  also  a  matter  of  general  ferings  of  new  securities  and  liquida-  ondary  objective.  j  "A  few  years  earlier  a  legal  em-  which  would  perpetuate  Ihe  present 

large  area  of  the  Dominion  concern.  ,  tion  of  bank  loans,  together  with  an  The  Good-will  o.feursion  of  the  bargo  was  imposed,  for  under  a  diseount  on  the  Canadian  dollar.” 

An  era  of  rrold  prosoectine  will  inevitablv  be  follow- i  becomes  increa.singly  evident  under  the  circiim- i  Hi<>  PU/fhasing  power  of  Canadian-Australian  trade  ship  could  proclamation  gold  .shipments  were  A  member  of  the  Ixmdon  Stock 

,  ■'  highway  I  ,9^5.  ,o 

motion  of  new  gold  stocks  as  w’ell  as  advancing  mar-  transportation  should  come  under  the  regulation  of  a  - - - - - - -  of  (he  decision  of  the  Dominion  Gov- 

kets  for  tbose  of  the  producers.  Many  of  these  pro-  national  board,  but  that  the  railways,  pioneers  in  the  .  crnniont  will  he  fo  rertify  largely 

motions  will,  as  in  the  past,  be  sponsored  by  expert-  transportation  Held,  should  consider  the  advisability  T  ^  _  r* /%  O  adverse  trade  position  with  the 

.need  mining  men  and  the  purchasers  of  the  share.s  absorbing  rather  than  competing  with  this  com-:  XT|/0  I^CvW  I'WO  UT  L  f|/ W  Ot  f  Wwt  ,Hanada  is  the  UniC 

will  be  given  a  run  for  their  money.  Many  others  will  Plementary  .service,  which  is  evidently  not  only  well; _  f _  Ihe  dlpmcilHlm'’’whilh  haT  takl^ 

represent  the  raising  of  money  on  the  strength  of  next  r^^tahlished.  but  promises  to  continue  healthy  expan- 1  ^  ^  ~  place  in  the  Canadian  dollar  on  New 

tc.  worthless  property  by  smooth  fakers  who  have  no  argued  that  the  trucking  and  bus  com- i  M  illiam  <'.  Diiranf.  pirtiiresque  his  short  position,  he  would  have  The  manner  in  which  many  .Monf-  York  will  make  it  more  difficult  for 


panse  of  the  pre-Cambrian  shield  stretching  across  a  ^ant.  wniie  me  earnings  are  also  a  matter  oi  general 
large  area  of  the  Dominion.  concern. 

An  era  of  gold  prospecting  will  inevitably  be  follow-  i  becomes  increasingly  evident  under  the  circiim- 
c',1  by.— or  accompanied  by — wide  activities  in  the  pro-  stances  that  not  only  is  it  desirable  that  highway 
motion  of  new  gold  stocks  as  w’ell  as  advancing  mar-  ftansportation  should  come  under  the  regulation  of  a 


kets  for  tbose  of  the  producers.  Many  of  these  pro-  national  board,  but  that  the  railways,  pioneers  in  the 

motions  will,  as  in  the  past,  be  sponsored  by  expert-  transportation  Held,  should  consider  the  advisability  J  ^ 

(•need  mining  men  and  the  purchasers  of  the  share.s  absrirhing  rather  than  competing  with  this  com- : 
will  be  given  a  run  for  their  money.  Many  others  will  plementary  .service,  which  is  evidently  not  only  well; 
leprcsent  the  raising  of  money  on  the  strength  of  next  rstahlished.  but  promises  to  continue  healthy  expan- | 
to  worthless  property  by  smooth  fakers  who  have  no  It  is  argued  that  the  trucking  and  bus  com- j  Milliam 


Inside  Stories  of  the  Street 


,  thi  r  idea  than  to  exploit  the  public  for  their  own  could  be  operated  more  efficiently  by  the  rail- i  aiiio  manufacturer,  who  at  times  is  |  'f’  position  make  a  very  real  stocks  broke  away  from  the  the  .Southern  neighbor  lo  competa  in 

iKiul  IhftF'O  xirxltl/l  o  riQ*ii*.nl  tirxl,  .,*,,  J  *  Vx  V,..tir»rr  '•^HUiSOmC  prf»fll.  lOVelS  IJrOVOd  H  fho  Dominlon  nn  tho  nfhot-  Kami 


ways,  and  that,  there  would  be  a  natural  link-tip  from 
'  AV.li  this  prrKsprct  .so  clearlv  before  us  the  govern- I standpoint  of  time  schedules  and  general  rates, 
m.nt:-  and  th-  stock  exchanges  can  do  a  great  deal  to  ^  ’'^Hways  themseivc.s  appreciate  the  situa- 

icT.tr.  t  the  public.  The  les.sons  of  the  recent  past  are  ^ ‘‘on  was  indicated  in  an  addre.ss  by  Bernard  Allan, 
surclv  ton  frr.sh  to  be  disregarded.  .Step:^  can  be  taken  Economist,  Bureau  of  Economic.s.  Canadian 


bran.l  vendf.r'ti  shares  as  distinct  from  treasury  '  Railways,  in  Montreal  this  week,  when  he  ivinnim;:s  on  the  hull  side  of  the 


credited  with  having;  . . . . '  r.w.v'r  i-  ^ 

.  ,  ,  -  llib \NA.>T  pleasant  surprise  not 

taken  a  loss  of  uii-  Arthur  W.  f'tittcn.  the  well  known  .Sl'RI’RI.SK  only  to  the.  average 
TUB  SlIM.S  wards  of  .$100,00(l,000|  <  anadian,  who  has  played  .siieh  a  trariei  hut  even  to  the 

at  one  time  when  lie!  Iiromlnont  part  in,  hrnkers  nn  the  local  Street..  There 

left  (leneral  Motor.s.  is  also  eredit- >  HFTTI.Mi  Kl'l.f,  the  grain  marketsjwere  so  many  developments  that 
ed  with  making  one  of  the  hirgest  I.VFORII.\TIO,N  of  Chicago  over|ha(l  oeenrred  that  made  it  diffirtilf 
winniuy:s  on  the  hull  side  of  ihcj  the  last  twenty-,  to  know  ju.isf  what  was  likely  to 


PPRSPri  If'vels  i.roved  a  the  Domlninn.  On  the  other  hand. 

f^urprlse  not  ,he  Dominion  will  h.  more  favorablv 
bl  HI  RI.SK  only  to  the.  average  piarrd  as  regards  her  export  trade, 
tradei  hut  even  to  the  '  Option  of  N.  V.  Funds. 


hares  an-l  thus  insure  that  a  substantial  portion  of  I  metho.l  for  Canadian  railways  fo  '  market  a  few  years  ago.  Recently  in  I  five  years,  is  claimed  to  have  been:  happen,  and  the  general  impression  and  many  will  ehr 

he  money  bmng  rai.sed  n  ii.sed  for  actual  development  ! ..ompetit  ion  on  the  highways  wa.s  to  give  equal  Hh'w.^uit  he  owned  up  to  the  fact  |  one  of  the  largest  holders  <’f  wheat ,  among  the  dirferenf.  brokers  was  , 

*  or  better  .service  at  equal  rales  bv  combining  the  best  =''1  his  operations  did  not  bring  "hen  quotations  were  around  the  that  there  .was  very  little  prospect  tr. 

,1  pn.p.rty  which  has  a  <  hance.  Exchanges  <an  '>e  ,  ,f.  ,  him  profits,  ;,.s  he  confessed  I  hat  in  |  lowest  levels.  .Mr.  CiiHen  always  of  any  advance  till  a  final  adjust-  ^  f 

regulated  to  protect  the  public  against  bucketing,  |  o  (  i  o  yp ,.  i  spor  ation-  ;  dealings  in  International  '  om-  helieves  in  getting  the  fullest  pn.s- 1  ment  was  made  of  the  very  large  u 


On  Ihe  qiiesti.on  of  loans  raised 
abroad,  with  most  of  the  bonds,  gov¬ 
ernment  and  municipal,  holders  have 
the  option  of  being  paid  in  New  York, 
and  many  will  choose  that  course. 
This  will  result  in  additional  cost 
fo  the  Canadian  Federal  and  muni¬ 
cipal  authorities.  On  the  other 


(.•in  be  examined  into.  License.s  can  be  refused  to 
brokers  and  salesmen  who  will  not  conform  to  sound 
irgulations. 

But  apart  from  all  that  can  be  done  by  exchanges 
a  ml  governments  investors  will  still  have  to  exercise 
judgment  and  caution.  I.’nstrupulotis  promoters  have 
always  been  just  as  clever  and  usually  cleverer  than 
those  who  arc  expected  to  check  their  activities.  Their 
new  tricks  have  fo  he  exposed  before  they  can  be 
guarded  against.  This  angle  of  the  situation  has  been 
empha-sized  by  the  Better  Business  Bureau  of  Mont¬ 
real  in  a  bulletin  on  "Gold.”  which  says: 

\n  interc.xt  has  lirrn  (■[■(■.■tted  and  tliat  interest  is  now 
.diiitlt  to  !•(  <  iipitaliz' d. 

The  rn  iie.s  nf  yesterday,  'lie  (iisre  garded.  the  bankrupt, 
•in'-uet.'e.ssful.  an*  about  to  bf-  tnoiteil  <uit  bef(U'e  the  public 
again.  'I'h(  >  will  lie  n-  named,  n  -  Ires.seel.  and  wllb  m w 
directors  but  in  ntaiiv  of  Hkiii  will  be  lound  the  "old 
guard  ■  of  promotcr.s. 

In  Ho  hundreds  of  ntmirig  promotimis  wbn  h  discouraged 


on  flat  cars  after  being  used  for  collection.s  at  one  end  i  (.p  catliered  from  Hie  fact  that  I  countries,  including  Russia  and!  (account  that  Hie 


of  the  haul  and  dekverie-s  at  the  other. 

Commercial  motor  traffic  is  evidently  with  us  to  | 


it  dropped  from  a  high  of  Ih;;>^  to  Argentina,  in  order  lo  have  at  all  j  books  of  different  brokers  at  Ihe 


nierly. 

A  Canadian  hanker  in  London  does 


stay,  and  it  pre.sents  problems  which  mu.st  be  coped  I  i  onibiistion  there  is  a'lerning  the  world  wheat  crop, 

with  intelligently  '  story  often  told  f)f  a  very  elosc  friend  is  said  I'utten  probably  knows 


In  eormeetion  with  times  first  hand  information  con-  pegged  levels  were  all  cleaned  out,  anything  drastic  in  the  step 

.  .  :  .  ...  ....  ..  .  ...  ..  .  .  ..  Iflken  '•muHn  "  lio  co.rn  “ho* 


It,  Willi  Hic  result  that  aeeiimulation 


bet-^  of  new  business  easily  carried  lead- 1  I'cen  on  the  gold  standard  fta 


®  '  of  .Mr.  Durant  who  was  Iimeliiri'g .  ter  titan  anyone  else,  out.sidc  of:  ing  is.sucs  well  above  their  titini- 

_  ^  office.  ..\t  I  liussia,  Ihe  extent  to  whieh  the  Itar- i  mum  prices.  The  devoinjinient.  while 

Lord  Ashfield,  who  is  to  head  Canada's  commission  to  ihe  time  this  itarticular  friend  was  ‘  vest  has  failed.  His  information  is  l<  occasioned  a  great  deal  of  siir- 


the  words  are  understood  In  the 
United  Kingdom." 

The  decision  of  (he  Canadian  Gov- 


inquirc  into  the  railway  problem  know.s  all  about'  sliorl  of  IntornaHonal  ConiluisHon,  Just  as  extensive  with  respect  to!  prise,  also  brouglit  iiboiit  increased  f^nmont  to  liar  exports  of  gold  other 
undoiihterilv- but  we  could  wixh  fhnM  •'•'"i  P"  idea  of  Mr.  Dll  rant ’s  j  Argeni  ina  and  Canada.  He  always  [  confidence  in  the  Canadian  silua-  'h*?"  by  special  license,  and  the  po- 
^  ^  .  u  t  r'  ^  I  '  I  operations  on  Hie  long  side.  Dur-j  makes  a  rule  of  getting  daily  re-!  tion,  and  from  a  hanking  standpoint  «'iu)n  of  the  Dominion  dollar  rates 

he  knew  more  about  C  anada.  ^1^^.  luncheon  a  developiiieni  oc- 1  ports  hy  ealile  from  his  personal  |  augurs  well  for  'ihe  belter  showing  on  London  and  New  York  have 

*  *  ^  *  I  ciiired  which  enabled  him  to  learn'  rciiresentatives  in  all  iriiporlantj  that  Is  now  expected  to  Ite  made  by  drawn  attention  here  to  Ihe  fact  that 

Mahatma  Gandhi  is  rettiming  to  India  declaring  Hiat  Durant  was  liaiidling  ;i  higf  foreign  centres.  At  the  (tresent  '  different  Canadian  issues.  Tlie  itro-  there  are  a  nuinher  of  Canadian  se¬ 
nt  the  conference  on  Indian  affairs  has  been  a  fail-  fo"!  in  the  slock.  This  resulted  in'  time  .Mr.  Ciittan,  is  credited  with  cess  of  liquidation  has  been  parti-  fiirities  the  interest  and  dividends 
.  ...  (  b  t  I  ■)  liis  rustling  to  a  plione  and  luitiin.g  owning  over  luo.otio.nno  IhisIioIs  of;Ciilarly  trying,  and  brokers  them- 1  on  "liicli  are  payable  in  more  than 

e.  .lust  wnai  (iia  i.anani  contrinuic  to  its  sue- ,  order  w  ith  Hie  lirokar  to  wheat,  inost  of  it  purchased  away  selves  were  at  a  lo.ss  to  know  just  one  centre,  and  therefore  the  ques- 

ss  ?  Abject  humility  seems  a  strange  pose  for  one  |  ,  slinrt  .eoinmitiiient  and  to  below  current  quotations.  On  the!  what  to  expect.  On  this  account  I  tContinned  on  Page  10) 

to  will  consider  no  compromise  and  will  concede  jiuv  an  additional  line  of  tlie  slock'  oilier  hand,  noiiody  ever  knows ;  there  is  all  the  greater  .jiiliilation  at  j 


that  the  conference  on  Indian  affairs  has  been  a  fail-  fo"!  m  Hie  sIock. 

ure  .lust  what  did  fiandhi  contribute  to  its  sue- ,  lustiiiig  to  a 

in  an  order  wi 

cess?  Abject  humility  seems  a  strange  pose  for  one  |  ,  „ver  lits  short  .c 
who  will  consider  no  compromise  and  will  concede  jmy  an  additiona 
nothing.  And  just  why  did  this  simple  .soul  make  his  ;  for  lung  account 
sensational  and  dramatic  excursion  to  Ivondon  if  he  i 
had  nothing  new  to  oftcr  looking  to  a  .settlement  of  i,,,,  . 


in  an  order  wiiri  me  orohcr  lo 
(over  liis  slioit  .eoinmitiiient  and  to, 
hiiv  an  additional  linp  of  tlie  stock' 


g-iillilili:  iMJblK  ,a  few  years  .tg'.i.  it  w:i.s  nd 


nil  It  Mndia's  difficulties? 


<e  his  for  long  account.  H  was  a  most;  just  when  lie  is  selling  any  i>orlion  the  (lovclopincnts  that  have  shown  xhe  Finnneial  Times  is  printed  und 

if  h  !  expensive  luncheon  Itccaiise  he  lost'  of  liis  lioldings  as  this  is  a  matter  Hiere  arc  so  many  interests  still!  published  at  6.11  Craig  Street  Went, 

^  hoHi  ways,  and  if  lie  had  nevei-  that  he  covers  iqi  in  every  wiiy  pos-  eager  to  lurk  awav  additional  Iiold- j  l'm)Iis'!in'''^**r(ini'"  nV 

I  known  that  Dtirani  had  anything  loisihlo  owing  lo  Hie  large  quantities  Mngs  of  gtiod  Canadian  securiticsj  i.irniteil,  Montreal.^  ifcnerarMatt'! 


‘do  witli  the  stock,  and  hatl  kept  to,  lie  has  to  work  oft  at  a  given  lime,  i  around  current  levels. 


nger.  iJ.avid  Burnside. 


/ 
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PRINCIPAL 

'.'''AND 

INCOME 


GUARANTEED 


If  you  ara  Interested  in  Invest 
mentt  that  ofFer  a  good  return 
combined  with  safety  it  will  be 
worth  your  while  to  investigate 
the  Guaranteed  Investment 
Reaeipts  of  this  Company.  They 
ore  issued  for  amounts  of 
$1,000  and  upwards  and  they 
possess  the  following  features: 

•  Regular  Income.  We  guar¬ 
antee  interest  at  the  rate  of 
5%'  per  annum,  payable 
quarterly,  for  the  full  term  of 
the  investment  (3  or  5  years). 

•  Safety.  We  guarantee  to  re¬ 
turn  to  the  investor  on  the  date 
of  maturity,  the  exact  amount 
originally  invested. 

•  Convenience*.  The  Receipts 

require  no  care.  There  are  no 
coupons  to  clip  nor  other  de¬ 
tails  to  bother  about.  They  may 
be  put  away  and  need  not  be 
referred  to  until  the  date  of 
maturity.  A  cheque  for  interest 
is  sent  quarterly  direct  to  the 
owner  or  to  the  credit  of  his 
account  in  any  Bank. 

SenJ  far  •  catty  af  anr  paatpilat 
“Par  Safety  and  an  Asiurad  Incame” 

THE 

ROYAL  TRUST 

COMPANY 

EXECUTORS  AND  TRUSTEES 

105  St.  James  Street,  Montreal 

Asxfs  Undar  Admtnlstrelion  Eicaad 

$530,000,000 


54  CENTS  a  DAY 

Have  $2500 


yOU’LI|,ase«rcely  miss 
this  “imell  change";  yet 
on  a  certain  happy  day 
you  will  have  $2500  cash 
in  hand — money  that  comes 
like  a  gift.  It  will  do  some 
wonderful  things  for  you 
and  yours. 

Send  the  coupon  today 
for  fully  informative  booklet 
with  payment  schedules  and 
their  assured  results. 

#a#li5Ten/  J; .Jiinr 

Mdtn  civw  N.  a.  C 
CMrt  chain  avaiy  Saaday  al 
till  P.  M.  Easlara  Stoadsfd 
nfhac. 

20X000  INVESTORS 

Scad  "MULTIPLyiNG  MONEV'la- 
. . I 


Addrae.;:: 


Investors 

Syndicate 

LIMITBP 

SOa  Haaa  Scatla  Baali  Ralldlaf 

MONTREAL,  OUENC 


lALtlMOSt  *  LOSANdLIS 
MINNEAPOLIS 


Donnacona  Debentures. 

TPe  are  hoUlir.g  tome  $10,000  of  the 
Donnacona  Paper  Co.  6%,  20  year 
dehenturet, 

TV*  would  like  your  opinion  and 
reoommcndatlon  at  to  the  ntarkdt 
value  of  thete  dcbcnturei,  and  alto  at 
to  the  advisability  of  liquidating  tame, 
or  helding  and  a*  to  the  future  out¬ 
look  of  the  Donnacona  Paper, — "IVln- 
nipeg.” 

We  are  lofomiod  that  operations  of 
Donnacona  Paper  Co.,  I.td.,  have  tioon 
quite  ratlsfactory,  having  regard  to 
general  huslness  oandltlona  prevailing 
In  the  pulp  anj  paper  l::duatry  at  thla 
time.  The  newsprint  mill,  we  believe, 
has  been  for  some  time  operating  at  a 
rate  of  capacity  higher  than  the  aver¬ 
age  for  the  Industry  aut  a  whole,  while 
production  of  the  new  Donnacona  In¬ 
sulating  board,  a  recent  development 
of  1  he  company,  has  been  well  taken 

The  company,  along  with  other 
newsprint  organizations  In  Canada,  Is 
beneflttlng  from  the  prevailing  dl 
count  on  the  Canadian  doliar  and  the 
fact  that  most  of  the  newsprint  con 
jtract.s  of  Canadian  mills  are  payable 
Ir  New  V-ork  funds. 

We  understand  that  Interest  on  the 
Donnacona  debentures  Is  being  earned 
with  ,somethlng  to  spare,  while  the: 

I  i.s  a  good  equity  behind  the  security 
1  Donnacona  is  controlled  by  Price 
!  I  one  of  the  m-ost  efficient  and 

succe.s.sful  operators  In  the  pulp  and 
paper  IndnstO’  'u  Canada. 

¥  V  V  V 

Canada  Cement. 

Will  you  hr  nnod  enough  to  give  me 
I  your  opinion  on  Canada  Cement  coin 
I  laoi/  around  SS.no  at  a  speru/ation  f'rr 
!  enhancement  over  the  next  year  or 
fieo.  ■-  ", Subscribe',-." 

The  <-omrion  stock  of  Canada 
nient  offers  some  attractions  as  a  pur 
chase  at  to-daj  's  levels  for  a  hold  ove 
a  perio']  of  >car.s.  While  tlii.s  com 
I  pany  has  naturally  been  affected  t 
I  some  extent  by  the  falling  off  tlii 
I  year  in  general  building  construction 
!  these  conditions  have  I->een  offset  to 
I  certain  extent  by  business  emanating 
I  from  .seN  er.ai  important  engineering 
i  contracts  and  some  big  commercial 
building  projects.  It  is  under-stood 
I  that,  so  far  this  year,  operations  of 
j  the  company  have  resulted  in  profit-s 
closely  approximating  those  of  la 
!  year,  while  there  are  .some  other  big 
I  developments  in  sight  whteh  should 
I  re.sult  in  substantial  bu.sincss  for  the 
I  company  in  the  comparatively  near 
'  future. 

I  Canada  Cement  Co.  -wa-s  forme*]  in 
11927  to  acquire,  a  company  of  the  same 
i  name,  incorporated  in  1909  as  a  com 
I  prehensive  merger  of  1 2  Portland  cc 
!  nient  companies  operating  in  various 
i  sections  of  the  Dominion.  T.ater  It 
acquired  other  companies  and  for 
I  yeans  had  a  virtual  monopoly  of  the 
I  cement  production  between  the  Allan 
tic  seaboard  and  the  Rockies  in  Can 
ada.  being  one  of  the  largest  producers 
.of  Portion'd  cement  on  the  American 
'continent.  Plants  are  operated  al 
;  Montreal  Kast  and  Hull.  Quebec.  Belle 
ville,  I.a.kefield  and  Port  Oolborne 
;  Ont.,  F’f.  Whyte,  near  Winniiieg.  Alani 
'toba:  and  Exshaw,  Alta.  In  1929  the 
!  National  Cement  Co.  of  Montreal  Kaat 
!  which  for  several  ycar.s  had  licen  in 
j  direct  competition  with  t'anada  Ce 
,  nient,  was  acquired  from  Alfred  Roger 
interests.  Extensh  e  gy  psum  proper 
ties  In  Nova  Scotia  arc  al.^o  owned  by 
I  the  company,  ha\ ing  been  acquired  in 
I  1927. 

1  Between  1920  and  192i5  operating  in 
I  come  of  the  old  company,  after  depre¬ 
ciation,  increased  from  $1,552,251  to 
1  $2,274,007  and  net  available  for  divl- 
:  dends  from  $1,019,113  to  $1,580,14 
!  Flarnings  per  share  on  the  common 
I  .stock  grow  from  2.10''J.  m  1920  to 
I  6.26%  in  1926.  When  the  new  com- 
'  pany  acquired  the  original  company  in 
‘  1927  common  shareholders  were  paid 
$2.50  a  .share  for  their  holdings  and 
;  preferred  .shareholders  $125  a  share. 

I  As  at  the  end  of  1926  total  a.s.set8  of 
j  the  old  company  amounted  to  $33,838,- 
!  647;  capitalization,  bonds,  preferred 
and  common  stock  to  $28,543,547;  net 
i  working  capital  to  $3,088,018;  and  bur- 
'  plus  to  $1,391,073. 

The  new  company  w.is  formed  ir 
1927  with  a  capitalization  of  $20,000,- 
000  in  546%  first  mortgage  bonds 
$21,000,000  of  6',4%  preferred  stock 


Y^QVtRlEB  from  subacribera  In  regard  to  their  (nveatmenta  and 
1  problems  are  Invited,  Antwera  are  baaed  upon  information 
which  THE  FINANCIAL  TIMES  believea  reliable,  fair  and  unpre¬ 
judiced,  but  beyond  the  exercise  of  care  in  securing  such  Informa¬ 
tion  THE  FINANCIAL  TIMES  cannot  assume  reaponelbility. 

Inquiries  must  bear  the  signature  and  address  oy  the  writer  in 
order  to  receive  attention.  Answers  thought  to  be  of  public  interest 
will  he  published.  All  answers  are  mailed  provided  postage  is 
enclosed. 

Owing  to  the  large  number  of  inquiries  received  and  the  time 
required  to  secure  information  in  connection  with  many  of  them, 
it  may  not  be  poasiblo  to  publish  all  replies  in  the  week  in  which 
they  are  received. 


HIGH 

mboM^e  the 


sea 


Pacf  lh«i  raplain’s  Walk,  at  the 
top  of  Ghalfonlo-Hoddon  HalK 
Ixiok  out  over  the  sem  ...  watch 
the  wheeling  gulls  ...  breathe  tho 
invigorating  salt  tang  of  the  air. 

Come  to  the  shore  now  —  al 
the  best  time  of  the  year.  Tho 
casual  informality  of  Chalfonto- 
Haddon  Hall  gives  a  pleasant 
background  to  your  visit.  Play 
squash,  golf,  ride,  or  Just  loll  In 
a  chair  on  the  ocean-dcck.  C.omo 
down  to  Chalfonte-lladdon  Hall, 
to  the  sun  and  the  sea,  and  get  a 
new  grip  on  things.  Reasonable 
rates.  Write  fur  information* 
American  and  European  Plans 

CH.ALFONTE- 
UADDON  BALL 

ATLANTIC  CITV 
Lsedt  and  LippineoU  Company 


re  ad 


Inwos'tor'i 

She  yfnancml  JEtmes 


SANADA 


i  cumulative;  and  600,onn  shares  of  no 
'  par  value  common  stock,  .\ssets  as 
;at  the  end  of  1930  totalled  $51,622,229 
;  net  working  capita!  was  shown  at  $.3,- 
i  758.745  and  surplus  and  common  .stock 
'amounted  to  $6,871,892.  Since  1928 
earnings  of  the  new  company  have 
been  maintained  on  a  comparatively 
steady  basis,  net  after  depreciation  for 
the  3  years  being  as  follows;  1928, 
$1,974,900 ^  1929,  $2,071,116;  and  1930, 
$2,033,984.  E.arning.s  on  the  600,00u 
shares  of  common  .stoctk  were  equiva¬ 
lent  to  5  cents  a  share  in  1928;  :i9 
cents  a  share  in  1929;  and  33  cents  a 
share  in  1930, 

¥  ¥  ¥  ¥ 

Reinvesting  Dividends. 

I  unuld  lik>-  you,  to  ik/it-sc  me  on  a 
'■  ,'nuyle  of  points. 

,  First.  I  am  a  creditor  of  Grrenshields 
&  Co.  to  the  e.vtent  of  almost  $1,500, 
lohirh  rcprr.sentcd  money  they  wtere 
!  holding  of  mine,  waiting  for  an  order 
!  to  hu.y.  I  have  never  bought  on  mar- 
i  .Q*iu  and  wrote  them  in  .March,  that  I 
I  wished  to  br  sure  they  v'cre  not  carry¬ 
ing  my  money  ns  a  margin  account. 
They  answcretl  that  they  wre  carry¬ 
ing  nothing  on  margin  and  tltat  my 
money  teas  awn.iting  orders.  I  had 
thou.pht  it  would  hr  like  a.  vault  ac¬ 
count. 

Can  you  suggest  a  safe  way  in  which 
I  can  cash  Canadian  dividend  checks 
from  time  to  time,  and  wfwn  they 
amount  to  enough  -  buy  with  them 
stocks.  This  was  where  the  $1,500 
came  from  that  tlrcenshiclds  held. 

,^econdlv.  I  notice  a  number  of 
banks,  brokers  and  trust  companies 
listed  as  -setnircd  and  privileged’  cre¬ 
ditors.  M  ill  you  explain  the  differ- 
i  Clio:  betwron  Ihcir  money  and.  mine. 

I  would  like  to  continue  to  send  my 
I  diridrn.i  cheeks  to  Fanado  and  buy  in- 
I  irstmenis  if  I  con  find  n  sate  way.— 

•’  I  ndiatin." 

The  lauH  Recount  of  Green.shieUls 
&  (.‘o,  only  operated  in  connection  with 
securities  deposited  with  the  firm  — 
.securities  which  were  fully  jiaid  up 
,  and  held  for  safe-keeping  by  the  firm. 

1  Any  cash  which  may  have  been  at  the 
credit  of  your  account  will  go  into  the 
pool  (inrt  fls  fl  oonsociTiPncc* 
you  will  only  rank  a.s  an  ordinary 
erfeditor. 

•‘Secured  creditors",  largely  bank 
and  trust  companies  represent  organ¬ 


izations  ivhlch  have  money  on  call 
with  a  brokerage  firm  against  which 
oollateral  was  held.  Hence  the  use  of 
tho  Word  ''secured".  In  other  words, 
In  tho  event  of  failure  of  a  firm,  the 
loaning  Institution  could  retain  the 
securities  which  had  been  deposited 
with  them  as  colIateraJ  in  lieu  of 
payment  of  the  debt. 

As  regards  your  continuing  to  send 
'your  dividend  cheques  to  t'anada,  this 
could  be  done  at  a  more  or  less  negli¬ 
gible  charge  through  one  of  the  trust 
companies  here.  Dealing  with  one  of 
the  trust  conipanie.s  you  could  make 
arrangements  whereby  your  dividends 
would  be  paid  in  tru.st  for  you  direct 
to  the  trust  company  which  would  in¬ 
vest  the  proceeds.  This  would  save 
y-ou  the  trouble  of  receiving  the  dii  i- 
dends  and  forwarding  them  to  Can¬ 
ada  for  re  investment. 

¥  ¥  ¥  -Y- 

High  Yielding:  Common  Stocks. 

Could  you  advise  me  what  to  buy  in 
common  storks  that  n'ould  bring  me 
about  7  or  8%  interest,  "f..  tj.  li., 
Toronto.’’ 

Vou  might  cop.sider  n  choice  from 
the  following  list  of  stocks  -  all  of 
which  have  attractions  for  a  moderate 
hold  af  current  levels,  an*]  dividends 
on  which  appear  al>ouf  as  .safe  as  dii  i- 
dends  ran  lie  during  a  time  such  a.s  the 
pre.sent.  You  will  notice  that,  of  the 
14  stpck.s  in  the  li.st.  five  of  them  arc 
offering  yields  of  leas  than  7%:  wo 
would  suggest  that,  notwlth.slanding 
your  requirements  of  between  7  and 
8%  in  refurn.  you  include  one  or  more 
of  the.se  lower  yielding  issues  in  any 
list  that  you  might  choose  for  the  in¬ 
vestment  of  your  available  funds.  It 
will  be  seen  also  that  attention  h.ss 
been  given  to  diversification,  an  impor¬ 
tant  factor  in  the  purchase  of  stocks 
for  a  hold  over  a  period.  The  issues 
are  all  among  the  leaders  in  \ariou.s 
industrial  groups  of  which  they  arc 
repre.sentative ;  the  companies  .  are 
well  managed:  and  the  securities  in 
every  case  have  a  good  market:  — 


\ 

Yielding 

B.  r.  Power  at  . .  . 

2SU 

T.oc;, 

Building  Product.",  at  . 

22 

9.1  C/k 

F.  N.  Burt  .at . 

II5  ^*2 

8'.x% 

Can.  Car  pref.  at  . .  . 

18»4 

9.3% 

Can.  Drc,3gc  al . 

26>s 

11.3% 

C.'in.  Pacific  at . . 

20 

Dorn.  Bridge . 

2  4  ‘U 

10.8% 

D.ini.  Htorcs  at . . 

in\ 

6.1% 

Doni.  Textile  at . . 

63'.; 

7.9% 

24 

23 

29l.i 

2S'.S 


C.Te.c 
8, 1 

8.6% 

6.2'',3- 


Nat.  Breweries  at  . 

Page  Hersey  at  . .  . 

Photo  Engravers  at 
Quebec  Power  af  . 

Steel  of  I  'anaida  at  , 

.Mthough  several  of  the  companies 
represented  on  the  above  list  of  stocks 
have  felt  keenly  the  effects  of  the 
generally  unfawirable  husine.ss  condi¬ 
tions  that  hate  r^eiailed  during  the 
past  two  years,  only  in  two  cases  1  is 
Canadian  Pacific  and  Itomlmon  Bridge 
have  dividends  been  interfered  with 
.so  far  in  any  way,  and  granted  an 
early  return  to  more  prosperous  con¬ 
ditions.  every  one  of  the  corporations 
are  in  a  good  position  to  participate 
almost  immediately  and  to  .an  impor¬ 
tant  extent.  In  almost  every  case,  too, 
balance  sheet  position  is  such  as  to 
lend  stability  to  the  dividend  return 
even  if  earnings  continue  at  an  un¬ 
satisfactory  level  for  .some  time  to 
come. 

We  have  included  in  the  list  Cana¬ 
dian  Car  preferred,  which,  in  the  light 
of  its  rights  to  inelefinlto  participa¬ 
tion  with  the.  common  stock  in  divi¬ 
dends,  has  .nli  the  virtues  of  a  junior 
equity,  while  retaining  its  preferred 
position  with  regard  to  Ixith  earnings 
and  a-sset.**.  Despite  a  bad  year  for 
the  company  during  the  perirnd  closed 
September  30th  Ia.st,  the  dividend  on 
the  .senior  issue  was  earned  with 


something  to  spare.  The  stock  Is 
cumulative  and  has  a  sub.stantial  .sur¬ 
plus  behind  It,  and  there  appear.s  little 
danger  of  the  dividend  being  omitted, 
j  or  cut,  despite  the  high  rate  of  return 
i  offered. 

¥  ¥  ¥  ¥ 

Stocks  For  a  Hold 

I  /  am  rontrmplating  the  purchase  of 
.  the  undermentioned  lommon  storks 
but  before  doing  .so  would  be  pleased 
to  knoie  your  opinion  of  same  and  if 
you  think  this  an  opprr.funr  time  to 
buy. 

I  /  n'ould  purchase  same  outright 
'  U'ith  the  intention  of  holding  for  18 
!  months  or  two  years. 

!  in  Brazil. 

in  Xiekel. 

!  in  Koranda. 
i  10  Bhawinigan. 

[  10  Imperial  Oil. 

I  5  Montreal  Power. 

— “ffawkesbury.” 

!  For  a  hold  over  a  period  of  two 

■  years  or  .so.  the  fecuritie^  which  you 
mention,  repre.sentatii r  a*,  they  are 

I  of  otilstanding  Canadian  eorporation.s, 
all  of  which  have  substiin’ial  po.ssibili- 
•  tic.s  for  expansion  ovei*  a  period  of 
j  years,  offer  attraotion.**. 
i  It  should  be  pointe.  i  out.  h-.owever, 
ithat  with  prices  "pegged  '  on  Shawini 
tgan  and  Montreal  Power,  it  -would 
j.  probably  be  as  well  for  you  to  with¬ 
hold  from  buying  thc.'*e  securities  until 
la  free  market  exLsts  for  them.  In  the 
ica.se  of  Nickel  and  Noranda,  by  rea- 
.son  of  exi.sting  conditlon.s  .and  early 
.outlook  for  the  copper  ni,irket,  it  may 
I  bo  noccs.sary  for  you  to  hold  over  a 
somewhat  longer  period  in  order  to 
obtain  the  full  benefit.^. 

¥  -Y  ¥  ¥ 

Gem  Lake — Sherntt-Gordon. 

Kindly  give  me  your  opinion  i 
Gem  leiki  .Mines.  Is  the  praperly 
I  large  nnd  have  they  done  much  work, 

I  the  ore  rich  and  what  are  the  possi- 
\  hilitirs  of  it  becoming  a.  mine,  .trc 

■  the  directors  reliable.  Ifoiv  does 
‘  compare  with  SherritI  Go'rdon.  WouFl 
\  you  a.dvisc  swltehing  Gom  ,Sherri!t 
:  Gordon  to  Grin  Lake.’  ,llow  tar  us  the 

property  from  a  ra.ilway. — ’’Stayiu-,-." 
i  The  Gem  I.akc  property  is  a  large 
one.  consisting  -of  about  2.6nn  acres  in 
the  Central  .Manitoba  g''],)  fields,  near 
the  Ontario  boundary.  I'he  property 
:  has  lieen  opened  up  to  ‘he  75n‘  leyel 
:  and  considerable  encouragement  has 
!  lieen  socureil.  Workings  are  now  cen- 
!  tred  on  the  650’  and  T.c''  levels.  Offi- 
j  cials  are  hopeful  of  developing  a  pro- 
I  ducer  but  more  work  must  be  done 
before  such  a  (levc1f.,)ment  is  ary-sur 
.  ed.  The  director.-  arc  :c?a!-dcd  aj.  rc- 
I  liable. 

'  Comparison  with  Shcrritl  trordon 
i  c.annot  be  a  true  indication  of  the 
;  merits  of  either  pr-.iperty.  icm  I.ake 
firomising  non-producing  gold 
pro.spect.  Sherritt  ( lordon  i.s  ,n  pro¬ 
ducing  copper-zinc  mine,  which  is  op¬ 
erating  at  a  small  profit,  producing  at 
only  one-third  of  its  capacity,  and 
should  lie  .a  real  money-maker  when 
industrial  conditions  improve.  Gem 
I.ake  woul.-d  benefit  from  industrial 
conditions  were  it  producing,  as  the 
price  of  gold  rcm.oin.s  con.stant  and 
supplies,  equipment,  e.te.  can  lie  pur- 
cha-sed  for  le.ss  However,  tho  prop¬ 
erty  is  not  yet  an  .assured  producer 
and  only  further  work  can  determine 
whether  it  will  bo. 

Gem  lAke  is  60  miles  from  the  C. 
P.  R.  line  at  Great  Falls  and  90  miles 
from  the  same  point  by  water.  Shcr- 
rltt  Gordon  is  on  a  spur  Una  of  the 
Hud.son  Bay  Railway. 

.Sherrltt  Go.-don  pos.se.sso.s  real 
worth  in  rrsterves  and  potential  earn¬ 
ing  power,  although  iiresent  oondition-s 
are  adverse.  Gem  I.akc  is  much  more 
speculative  at  prc.sent. 


Maxsey  •  Harris. 

IVUt  you  pleatc  tell  me  what  you 
think  of  MoASC'j  Itarria  common  ' 
shares  as  a  buy  at  the  present  time.  | 
Would  you  tell  nut  what  there  i,i  be-  ' 
hind  the  common  shares.  Do  you  think 
that  it  Is  likely  to  come  back  to  any¬ 
thing  like  it  sold  for  two  years  ago  I  j 
— "Kimberly."  ; 

Ma.’Moy  Harris  ha.s  net  w-orktng 
a.ssots  of  $41,000,000  which,  however, 
am  largely  frozen.  I'^armers,  etc.  owe 
the  company  $26,000,000  on  itnple- 
menta  purcho-sed  and  tho  company  i 
has  inventories  of  $21,000,000.  This 
was  at  tho  end  of  November  19S0.  | 
Farmers  have  not  been  able  to  make  j 
normal  payments  and  have  not  been 
able  to  buy  new  equipment.  ' 

The  rise  in  the  price  of  wheat  is 
very  encouraging  and  if  the  <onimo- 
dlty  continues  to  advance  farmers 
will  make  a  profit  on  their  grain  and  j 
be  able  to  make  payments  and  buy  , 
new  equipment.  This  would  speed  up 
liquidation  of  receivables  and  inven- 
torles.  Thi.s  Is  needed  to  .strengthen  ' 
the  position  of  farm  implement  com-  ; 
panies  and  .speed  up  production  .again.  ' 
In  view  of  the  firm  Btatistical  positt.or.  ' 
of  the  wheat  market,  the  outlook  ap-  : 
pears  favorable  for  Massey  Harris.  | 
Massey  Harris  Is  nearly  100  years  ' 
old  and  has  gone  through  many  severe 
depressions.  The  present  situation  is 
nothing  new.  The  Industry  depend.s 
directly  on  farming  conditions  here 
and  abroad.  The  stock  looks  good  for 
a  rcasonatle  hold. 

¥  ¥  ¥  ¥ 

Robert  Simpson. 

Can  you  tell  me  anything  about  the 
Robert  Simpson  Co.  stock.  My  sister  * 
has  $500  worth  of  shares,  which  she 
bought  af  $5e  g,  shore.  How  could 
she  dispose  of  them. --"Mrs.  .4.  R,  " 
Robert  Sinipson  .stock  is  pegged  on 
the  Tvoroijto  Stock  Exchange  at  36 
minimum.  That  is,  no  sales  can  bo 
made  through  the  exchange  below- 
that  figure.  It  i.'  probable  that  res¬ 
triction.'!  will  lie  lifted  soon. 

It  might  be  well  to  wait  a  little 


A  Sound  Basis  for  Faith 

F 


'or  security  of  capital,  assurance  of 
income  and  ready  marketability, 
no  bonds  rank  higher  than  those 
issued  by  the  Government  of  the 
Dominion  of  Canada. 


Faith  may  be  based  upon  hopes  which 
may  or  may  not  prove  to  he  justified, 
but  faith  based  upon  cold  facts  rests  upon 
a  solid  foundation;  with  this  thought  In 
mind  we  have  prepared  a  pamphlet  out¬ 
lining  the  present  financial  status  of  the 
Dominion,  which  we  will  be  pleased  to 
supply  to  investors  on  request. 


The  National  City  Company 

UmiUMl  ^  *' 

360  St.  Jamea  St.  320  Bay  Street 

MONTREAL  TORONTO 

Tka  National  City  erganitatian  txtanis  throughout  the  uorli 


again.  liccau.«  of  highly  faiurablo  re-  rather  than  let  go  your  entire  h-eklings 
.“lults  at  some  of  the  mines.  Working.s  in  ajiy  particular  i.tsue.  proliably  th*’ 
arc  now  lielng  carried  to  depth.  Tho  Ixi.st  course  would  be  to  do  as  we  sug- 
.stock  looks  like  a  fairly  good  sjiccula-  gest  and  .«o1l  some  [xiriion  of  one 
t-icn.  other  of  them. 

^  ^  ^  _  _ _ _ _ 


I  have  quite  a  number  of  shares  of 
Evangeline  Gold.  .Mines  but  your  expert 
while  before  dispo.sing  of  this  i.ssue.  ;  would  be  apprccVited  as  to 

Conditions  in  the  market  are  improv-  whether  I  should  take  on  any  more, 
ing  and.  hx.  Slmpson’.s  business  ha-s  Ny  oiz-ii  opinion  is  that  I  have  quite 
been  remarkably  well  mainfaine'd  con-  '  enough. 

sidering  general  conditions  the  shares  |  -4lao  do  you  think  Buffalo  Canadian 
could  easily  advance  appreciably  per-  reliable  bands  and  have  they  good 

haps  before  long. 


— ^^Buffalo  Canadian  ;  Laura  Secord  Sales  Shows 

Healthy  Sales  Expansion 


Toronto  Bureoo  The  PInaneial  Times 

Toronto. — Af.  the  annual  meeting 
of  .sharcholder.s  of  Laura  Secord 
Candy  Shops  T.imited,  President  F. 
P.  O’Connor  informed  shareholder.s 
that  the  management  had  decided 


prospects? — "P.  G.  R.” 

j  In  view  of  the  fact  that  Evangeline  i  on  a  reduction  in  the  price  of  can- 
I  Gold  Mines  property  is  sUIl  very-  much  .  dies  from  60  cents  to  50  cents  .ifter 
in  the  pp.ispect  stage,  and  the  stock  ' 


Noranda — Steel  Car— Oils. 

/  cm  consulerino  the  nurrhase  of  Pr-^speci  stage,  and  the  stock  j  mature  deliberation,  having  regard 

some  stocks  in  the'  near  future  consequently  is  speculative,  we  would  to  the  lower  prices  prevailing  for 

ii-fc  .  ^  reoommend  you  to  Invest  any  more  raw  materials  Since  the  chan-c 

Mhat  ,s  M  your  opinion  of  the  fol-  of  your  funds  here.  Control  of  this  wa^  materials.  htnee  the  change 

lounng  stocks:  A  oranda  National  j  company  ha.*  changed  on  several  orca-  I  factory 
Radio  Corp.,  ,  g,ons  since  Its  organization  and  .so  far 
Oil,  Bldgood  (,riy  work  done  on  the  property  gids 
no  real  promise  of  the  mine,  ever  ‘oc- 
comlng  a  commercial  succes.s. 

Buffalo  Canadian  Gold  Mines  is  al.-o  i 
di.stinctly  speculatlic  and  we  woull 
hesitate  to  recommend  a  purcha.se  of  i 
this  stock. 


Bterl  Car,  Imperial  Oil. 

Xordon  Oil,  Croten  Don 
mines. — "Ont.” 

Noranda.  Viecause  of  the  compara¬ 
tively  rich  gold  content  of  its  copper- 
gold  ores,  which  appears  to  be  quite 
-treneral  in  the  mine,  has  been  able  to 
maintain  good  earning  power,  notwitli- 
. landing  llic  low  price  .of  copper.  The 
•i\  erage  copper  and  gold  content  of  ore 
to  be  developed,  but  proven  by  drills 
'rom  1500  to  269n  feet  appears  as  good 
IS  above  the  1500  lei  el  and  dimensions 
a-e  indicated  to  bo  equally  sulistantial. 

If.  as  and  when  the  copper  market 
tarts  an  upward  movement  of  a  per¬ 
manent  nature,  Noranda  should  iie 
ible  to  resume  dividends.  The  stock 
appears  a  good  buy  for  a  reasonable 
hold. 

Karning.s  of  National  Steel  Car  have 
l>cen  adversely  affected  by  curtailed 
bu.i  mg  of  the  tailroads.  The  company 
lepends  largely  on  the  railways  for 
biisinoss.  The  .stoek  -should  do  better 
when  the  railways  are  earning  suffi¬ 
cient  to  buy  rolling  stock,  etc. 

Imperial  Oi  lhas  had  a  fairly  g-ood 
year.  Sales  have  lieen  m.aintained 
ind  profits  shoud  not  be  much  under 
asi  year.  The  company  derives  an 
annual  income  from  its  investments 
in  International  Petroleum  of  over 


raw 

was  made,  he  .stated,  .q  very  satis- 
increase  had  been  shown  in 

sales. 

Mr.  O’Connor  .stated  That  he  was 
looking  forward  to  improved  condi¬ 
tions.  generally  throughout  Canada 
and  elsewhere,  and  that  the  busi¬ 
ness  of  I.aura  Secord  Company  was 
expected  to  reflect  such  improve¬ 
ment.  * 

The  annual  report  wa.s  approved 
and  the  .same  directors  elected  for 
the  ensuing  year. 

Big  Growth  in  Population 

of  Canadian  Mining  Towns 
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Might  Sell  Portion. 

Have  btya  waiting  for  some  time  for 
the  following  storks  to  show  some  ap¬ 
preciation  in  value,  but  like  many 
others  have  been  disappointed  and  I 
am  now  placed  in  a  position,  where  I 

must  dispose  of  one  of  the  .stocks  men-  !  - 

tioned,  and  will  appreciate  your  ad-  !  A'n  indication  of  the  growth  in 
rising  me  which  stock  in  your  opin-  j  population  of  northern  mining  towns 


ton  might  be  .sold. 

100  Imperial  Oil. 

120  Xiekel. 

60  Br<igt.'ion. 

SO  Bhauinigon  Power 

501  H’ri<7lit  Hargreaves. 

— "Royal." 

If  you  find  it  neocssary  to  dtsposc 
of  .^>ine  portion  of  your  conuu-.m  stock 
holding*,  it  seems  to  us  that  your  best 
policy  would  be  to  sell,  .say  one-half  of 
your  Nickel  .and  one-half  of  your  Im¬ 
perial  Oil  or  Brazilian. 

The  five  securities  you  hold  are  high 


$8,000,000.  The  stock  appears  good  for  ,  j-rade  issues  with  considerable  jioten- 


Discuss  Use  of  Price- Earnings 

Ratio  in  Valuation  of  Stock 


.New  Vork.-~('sed  with  discretion 
ib.v  those  who  appreciate  all  its  fal¬ 
libilities,  the  price-earnings  ratio 
i  helpful  tool  in  security  mar¬ 
ket  research,  says  I.awrence  H. 
Sloan,  vice-president  of  the  Stand¬ 
ard  Stati.8tics  Company,  in  his  most 
recent  liook.  "Everyman  and  His 
Common  Stocks”,  published  by 
Whittlesey  House  division  of  the 
McGraw-Hill  Book  <  'ompany.  The  | 
following  excerpts  point  out  Mr.  | 
Sloan’s  views  in  more  detail: 

"Hig  price-earnin.gs  ratio  and 
low  yields  are  bed-fellows — must! 
be  so.  inevitably,  due  to  the  indis- ' 


today’s  price  will  become  6  percent 
Taking  the  periods  as  they  conic, 
over  a  long  stretch  of  time,  it  is  the 
exceptional  Amerii.an  bu.siness  con¬ 
cern,  rather  than  'he  average  one. 
which  is  able  to  double  its  net  in¬ 
come  every  five  years. 

“Therefore  if  Stock  X  i.s  bought 
at  20  times  earnings,  to  yield  3  per 
cent;  if  net  available  for  the  com¬ 
mon  actually  doe.-  double  during 
the  next  five  year  and  if  cash  di¬ 
vidends  have  correspondingly  doub¬ 
led  the  average  income  return  ’over 
the  next  five  years  will  amount  to 
per  cent.  When  we  begin  pro- 


a  hold. 

The  Radio  industry  in  the  United 
States  has  lieen  hit  badly  by  depres¬ 
sion,  which  is  .acute  in  that  country. 
Current  pricc.s  are  low  and,  with  the 
stock  a  sjieculative  favorite,  the  .shares 
hnuld  respond  readily  to  improvement 
in  economic  conditions  when  this  be- 
omes  appreciable. 

Some  of  Nordon’s  developments  have 
attained  an  intere.'rting  stage,  and  tho 
company  is  making  a  revenue  from 
royalties,  etc.  Stock  Is  speculative 
with  interentlng  possibilities. 

Crown  I'ominion  Oil. 


tialities  over  a  period  of  years.  Honco 


of  Canada  over  tho  pa.st  ten  years 
;  amply  illustrated  by  a  preliminary 
j  coun't  of  the  refurtis  of  the  seventh 
census  of  Canada  as  of  .lunc  1st  19:D. 

I  The  City  of  Sudbury.  Ontario, 
which  boasted  a  population  of  .S.621 
j  in  ]!12l  has  recorded  an  increase  of 
I  0.749  or  11.3%  now  standing  at  IR.- 
370.  It  is  just  within  the  past  few 
years  that  Sudbury  was  incorporated 
as  a  city. 

The  Pas  which  is  located  in  north¬ 
ern  central  Manitoba  has  4,015  peo¬ 
ple  resident  within  the  confines 
showing  an  increase  of  2,137  or 
116.09%. 


Dangers  in  Wheat  Gambling 


WlniilpCK  Rurenu  The  FInnnrInI  TImra 

Winnipeg.  —  Under  tho  caption 
"Too  much  Speculation"  'the  Winni¬ 
peg  Tribune  editorially  expresses  its 
apprehension  over  the  current  wave 
Sales  of  the  I  of  speculation  which  has  been  ap- 
o,-impany  have  ineroasc.l  but  proflt.s  parent  here  ns  a  result  of  the  spec- 
have  lieen  affected  moderately  duo  to  :  taeiilar  rise  in  wheat  prices 
i  ompeii'lon.  The  company  ha-s  grown  i  "It  Is  not  pleasant  to  see  the  first 
rapidly  and  has  placed  it.self  in  a  posi-  I  concrc'tc  sign  of  returning  prosper- 
tion  to  tienefit  very  m.aterially  when  |  ity,  a  substantial  rise  in  wheat  pri- 
genenal  conditions  Improve.  Sentiment  |  ces.  marked  by  immediate  and  wide- 
towards  oil  stock.s  haa  been  di.stlnetly  i  spread  rrsiiniption  of  speculation 


are  selling  cash  wheat  and  buying 
options.  The  traditional  liootblaek 
is  running  his  fifty-dollar  shoe-string 
into  a  fortune. 

"The  wheat  market  has  not  chang¬ 
ed.  Condrtions  arc  promising  for 
higher  price.s,  it  is  true  .but  tho  busi¬ 
ness  of  the  grain  trade  is  to  antici¬ 
pate  the  currents  of  months  in  the 
day's  prices.  Large  market  opera- 
j  tors  have  been  anticipating  'the  de¬ 
velopments  which  seem  to  tlie  in- 
i  experienced  to  be  the  affairs  of  the 


more  optimi.stic,  Vieoau.se  of  .■strength 
in  the  oil  and  gasoline  markets  in  the 
Fniteil  Statc.s.  which  l.s  reflected  here. 

■phe  stock  ts  low  priced,  the  coinp.aiiy 
aggressively  managed  and  in  liew  of 
the  growth  of  it.s  well  selected  di.«triV>-  i  public  to 
ufii.g  .system  appears  to  have  g,->od  1  numbers", 
speculative  po.ssibilttie.s. 

Bidgood  Mine.s.  The  Ea*-t  Kirkland 
Eake  field,  in  which  1hi.s  mine  i.s 
located,  is  coming  into  proininenco 


moment.  Already  the  market  is  on 
which  helped  to  produce  Uic  crisis!  an  artificial  basis.  It  always  is 
of  1929’’,  it  asserts.  'when  there  are  violent  fluctua’tions 

"Grain  pit  reports  make  it  clear  ( in  either  direction.  The  price  may 


this  (the  Russian  wheat  si'tuation) 
has  lieen  sufficient  to  induce  the 
'climb  .abfiard  in  large 
It  declares:  "The  specu¬ 
lative  mania  is  still  prevalent  .and 
little  fifty  nnd  hundred-dollar  trans- 


be  justified  or  improved  upon  in 
months  to  come.  It  quite  possibly 
will  ho  liigher.  Nevertheless  it  is 
subject  to  sudden  and  violent  fluc¬ 
tuations  downward.  Inexperienced 
gamblers  are  jus'e  as  likely  to  get 


actions  represent  no  small  part  of  their  fingers  burned  as  they  were  in 
the  daily  wheat  turnover.  Farmers  I  tho  past.” 


soluble  relationship  of  earnings  |  calculations  on  the  basis  of 

and  dividends  over  a  period  of  time.;  j,,.  4p  times  ciirnings,  the  yield 
.\  price-e.srnings  ratio  which  is  not  ,  figm-pg  become  fantastic, 
adjusted  to  a  "reasonable”  yield  | 
whatever  that  may  be)  is  sympto- 


‘On  the  face  of  the  facts  then. 


"f  V  aicto-  hiKh  price-earninis  ratio  in  times 

mafic  of  a  p  ■  ‘  ‘  ^  hotu-pcn  :  prosperity  (say  one  greater  tjian 

tion  of  the  relationship  between ,  times)  con.-titutes  per  .se  the 


altie  and  „e=nmin.-  thill  ^  grounds  for  grave  suspicion.  Cer- 

Are  we  jiistiLed  in  asst  niin«  that  j  „,,vay.s  be.  notable 

the  development  of  a  high  price- ,  numerous  exi  cjitions.  But  the 
earnings  p"  P''"’  ^  i  investor  who  chei’ks  and  rechecks 

a  warning.  i  his  facts  and  his  snalyses  whenever 

''""h  sJock  X  iftZ;  iiurc^  a  «tock  a  more  than  20 

at  a  price  which  is  20  times  thc^[K.r'f' 

ings.  it  cannot  con.servafively  yield  |  henev  r  the  sn 
a  cash  income  return  much  greater; 
than  3  per  cent  and  therefore  net  in- j 
come  available  for  the  common  I 


stock  must  double  before  yield  on 


"A  Swell  Paper.” 

,  Manitoba, 
November  4,  1931. 
I  he  Financial  Times. 

.Montreal. 

Please  find  enclosed  express 
order  for  $3.00  for  Financial 
Times.  It's  a  swell  paper  and 
now  that  times  are  looking  up, 
do  j'our  stuff. 

Yours  truly, 

C.  W . 


ity  period  or 

he  is  holding 

rises  above  tho  2"  times  mark,  is 
assuredly  not  going  to  be  wasting 

his  lime. 

"A  low  prirc-c;irnings  ratio  (say 
10  times  or  lower  in  a  period  of 
low  pricc-cainiiigs  rafio(.say  10 
finie.s  or  lower  in  a  period  of  pros¬ 
perity  and  7  times  I'l’  lower  in  a  pe¬ 
riod  of  depression!  is  not  neces¬ 

sarily  an  invitation  to  buy,  hut  it  is, 
more  often  than  tn't.  an  invitation 
to  carefully  investigate  the  possi¬ 
bility  of  making  an  intelligent  pur¬ 
chase. 

"I'scd  within  such  wide  limits  as 
Uicse,  .and  used  h\  one  who  appre- 
fiat.hs  all  its  fallibilities,  the  price- 
earnings  ratio  is  a  helpful  tool  in 
security  market  research.” 


FOUNDATION  SECURITIES 

Recent  experiences  have  proven  again  that 
Government  and  Municipal  Bonds  must  form 
the  foundation  of  every  investment  account.  Today 
the  investor  may  purchase  the  highest  grade  of  these 
Bonds  at  prices  to  yield  over  5%.  It  is  only  during 
unusual  economic  conditions  that  such  an  oppor¬ 
tunity  is  offered  to  combine  security  of  principal 
with  an  excellent  interest  return. 

We  shall  be  pleased  to  make  specific  offerings  upon  request 


DaiM.zj«io?t  Securities 

OQRFOEiUlON  UMITED 


978  SL  Jamsa  8tvmt,  Mfontraol 

TatarkaiMi  Hmsksms  9MZM 


SUGGESTIONS  FOR 
IMPROVING  PRICES 
OF  SILVER  METAL 


'  covered  by  Bilrcr  altnopt  to  the  full 
value  of  gold  coin  it  substitutes 
would  be  issued. 

"These  notes  woud  ellrculaice  eon* 
rurrenfly  with  paper  currency 
wbieh  was  partly  covered  by  gold. 
This  would  be  attained  by  making 


THE  nNANClAL  TIMES.  MONTREAL.  NOVEMBER  13,  1931. 

AT  THE  LOOKOUT  BUSINESS  IN 

AT  THE  LOOKOUT _  ^ 

oDtlnued  from  Page  1)  *'vely  favorable  that  foreign  firms  ll/ri  f  MAIMTAVMrfl 
loraneous  long  term  down-  are  so  much  interested  at  the  pres-  TfliLL  ITlAlll  1  nlFlljl/ 


AI?  CVV  VCD  1II7TAV  This  would  be  aUained  by  making  (Continued  from  Pago  1)  lively  favorable  that  foreign  firms  1171? |  f  M 
IIP  nflril  AL  silver  certificates  receivable  for  all  contemporaneous  long  term  down-  are  so  much  Interested  at  the  pres-  WWri  I  III 

wa  .vaaJTajaa  muaiau  payments  to  the  ihivernment.  If  ^ard  trend  in  gold  production,  is  not  ent  Ume. 

- -  certificates  were  issued  in  no  higher  justified.  So  far  as  the  gold  stan-  is  exceedingly  difficult  to  de-  •  - 

Bui  Committee  Recommends  proportion  in  relation  to  gold  than  dard  is  coneerned,  the  opinion  is  ex-  ferniine  tho  turning  point  In  a  husl-  Sales  or  Curre 
Araiiut  International  !^uy  three  to  one  there  would  not  be  pressed  that  any  defect  has  been  not  rice's  cycle.  There  wiuc  some  com-  Within  15 

,  much  risk  of  seeing  these  silver  in  tho  standard  Itself,  but  In  the  use  modity  prices  which  had  reached  1^. 

Conference  certificates  drop  in  value  below  that  io  w’hich  the  gold  of  the  world  is  their  peak  and  begun  to  dcelinc 

-  of  notes  partly  eovered  by  gold,  being  put  Mr.  Leman  opines  that  shortly  after  the  middle  of  1928. 

BfMETALUSM  UNUKELY  I  The  basis  of  credit  thus  would  he  when  the  present  conditions  pass,  J  There  were  many  other  commodify  COLLECTIOI 

_  w  idened  by  the  simple  means  of  ns-  the  British  Kmplre,  with  approxlma-  prices  which  did  not  reach  their  - 

Inouirv  Findi  Littia  to  Favor  authority  of  the  Government  tely  75%  of  the  gold  production  of  high  peak  until  the  latter  months  of  Vancouver  Borcau 

Q,,  .  e»  j  1  and  silver  would  benefit  as  long  as  the  world  within  its  confines,  can  1929.  In  tho  past,  improvement  has  Vancouver.  — 


Sales  of  Current  Year  to  Date 
Within  IS  p.c.  of  Those 
Last  Year 

COLLECTIONrUP  30  P.C 


The  Plnanrial  Ttmen 

Neon  Products  of 


Oliver  IVlOnetary  otanaard  —  purchase  could  be  effected  at  a  low  look  forward  to  the  time  when  Lon-  been  initiated  by  a  change  In  sentl-  Western  Canada  reports  business 
Steps  to  Widen  Markets  Are  price."  again  become  a  free  gold  ment.  There  is  a  reasonable  amount  fairly  well  maintained  since  the 

Pronosed  uiarket  of  evidence  that  such  a  change  of  close  of  tho  last  fiscal  year,  April 

P  TV^ncers  Already  Acting^  ^  senUment  l.s  now  taking  place.  30.  1991,  while  percentage  of  collec- 

New  York. — The  New  York  Times  Tho  advance  In  the  price  of  wheat  Business  discussions  are  apt  to  end  tions  are  stated  to  have  Improved 

Paris.  —  The  findings  of  the  Inde-  says  an  international  selling  agree-  and  indications  that  a  more  healthy  on  a  more  optimistic  noto  than  they  py  30  per  cent  within  the  past  two 

pendent  exper’fs’  committee  of  three  men’r  among  tho  major  silver  pro-  condition  exists  in  other  commodity  bare  had  in  recent  months.  While  nionths.  The  company  holds  an 

wliich  met  in  London  in  September  dticers  of  the  world  is  definitely  in  markets  as  well  has  provided  a  several  statistical  indices  which  exclusive  franchise  for  Claude  Neo.n 

to  .study  the  silver  problem  was  pub-  prospect  as  a  result  of  recommenda-  marked  stimulus  to  business  sentl-  measure  volume  of  business  are  still  Products  in  British  Columbia  and 

lished  today  in  Paris  by  the  Interna-  tions  made  by  a  committee  of  ex-  ment  which  has  been  reflected  In  a  dropping,  tho  rate  of  decline  is  not  Mhcrta  with  headquarters  In  this 

tional  Chamber  of  Commerce.  In  perfs  of  the  International  Chamber  ;  .substantial  recovery  In  stock  mar-  s*o  great  and  flie  change  of  sentl- 

tjieir  report  the  experts  set  aside  any  of  Commerce.  ,  kot  price.s.  This  recoverv,  ns  is  ment  mentioned  is  a  factor  of  suf-  Sales  are  holding  within  75  to  16 

i^nediato  possibility  of  an  In'terna-  Informal  conferences  to  that  end  |  tisual  under  such  circumstances,  has  I  fllcent  Importance  that  it.s  conse-  .h,,  f„r  the  eor- 

tlonal  conference  or  concerted  action  have  already  begun,  says  The  '  probably  been  too  rapid  to  be  alto- i  quences  should  not  bo  under-cstlm-  rosnonding  nerlod  of  last  vear  and 

application  I’imes.  and  reprc.sentatlvcs  of  the  gether  healthy,  but  there  are  indica- '  atod.  [s  XnSera  fairly  eo^  Xw 

of  blmetallsm  and  confine  their  re-  mo^t  important  silver  interests  in  tions  that  tho  corner  from  the  denth  '  ”  eonsiaerea  a 

commendations  to  one  general  pro-  tho  United  States  and  Europe  will  j  of  the  depression  has  now  £  on  ransdlan  rail  <^««‘»«^ns.  The 

po.sal  for  strengthening  the  sil^ver  be  invited  shortly  to  meet  in  New  turned.  An  encouraging  smtenmnt  I  wa^/fo^thowoeU  en^  situation  m  Alberta  so  far  this  year 

price  and  three  sugge.stlous  are  put  York  or  London  to  study  the  com-  on  the  when’c  situation  has  heen  Uhow  a  slight  reduction  from  the  ex^slon  of  sales 

forth  for  future  study.  mittee's  suggested  stabilization  n.ade  by  Hon.  Robert  IVcir.  Federal  week  a^dl^  reduXn  of  ri'rcctlon.  The  current  Im- 

The  experts'  main  recommenda-  programma  of  Agriculture,  w^  exp^s-  provement  in  wheat  Pr  ees J  sus- 

tlon  after  pointing  out  the  larger  The  Times  continues  in  part;  |  ses  the  opinion  that  whaat  will  reach  !  w^k  o^Lt^ear  but  dtie  to  an  ta-  1  ^ 


Proposed 


TVodneers  Already  Aethig. 


•  A  tobacco  Fresh  and 
fragrant  as  Spring—-* 
man’s  smoke  —  alwayi 
companionable  — 
always  enjoyable* 
Herbert  Tareyton 
London  Smoking  Mi» 
turc  adds  pleasure  to 
pleasure  with  every 
pipeful— a  choice 
tobacco  —  cool  as  a 
breeze — rich  in  every 
quality  that  creates  the 
perfect  smoke. 


Sales  arc  holding  within  75  to  16 
per  cent,  of  the  figures  for  the  cor¬ 
responding  period  of  last  year  and 
Is  considered  a  fairly  good  showing 
in  view  of  prevailing  conditions.  The 


forUi  for  future  study.  mittee's  s 

The  experts’  main  recommenda-  programme, 
tlon  after  pointing  out  the  larger  The  Time; 
proportion  of  the  total  output  of  the  "Tho  pro? 


annual  silver  production  is  con-  plates  a  conference  of  private  silver  |  movement,  and  that  such  improve-  ■  i 


producers  and  reJine.rs  Into  a  salej.  and  India-  I  movement  of  the  wheat  market  to  I  in.ids  "milnwoors-’  ore  'll  "and  me.r-  1  M  !■  M  K  !■  D  T  T~A  D  tYXPIM 

agreement  on  export  trade  In  silver  “Declaring  that  the  return  of  the  continue  through  the  present  vear  ,  chandiU  ^«17  while  declines  are  !■  CIXD  CIV  I  IA4MbI  I 

with  the  Government  of  India.  This  use  of  silver  to  its  pre-war  extent  and  extend  to  the  1932  crop,  *  ^ho  -n  hv  t-I’m  iHestocr  coke  -md  ®  number  of  common  I  *  "  ■■  ■  m  * 

they  regard  as  the  most  urgent  ‘seems  to  be  e.ssential' in  the  present .  MTiat  can  he  regarded  as  the  most  1  nilsceraiieolis  For  the  year  to  date  shares  were  Issued  to  tho  public  in  !  SMOKING  MIXTURE 

practical  step  at  this  moment  to  economic  crisis  and  that  it  would  j  bullish  report  for  mativ  months  has  1  1  ,,ain  f  i  1  "  i"')  iiMinst  December,  1929,  and  these  shares  are  i  3  Ivl  W IVI  Ixl  W  Er 

ameliorate  the  silver  situation.  tend  to  restore  trade  with  the  1  been  i.sstied  hy  the  stati'sflcal  depart- i  a -.,0  /0,  i  •“'«  <„  the  i  ke  ne  widely  held  throughout  the  west.  Mainit«etnre«  end  GoarwiUed  b»  The Tnckeu  Tobacco  Co.  Umtted,  nead  omri«:  n»niiit..n 

The  three  other  suggestions  are.  Orient.  Solomon  R.  Guggenheim  ■  nicaf.  Qo.nrd  of  Grain  Uoniniission- !  h,' T,;  ’V  ,‘Vm  .  i  V  I'/.U,  In  the  last  fiscal  year  the  report  ,  .  i.-.— 

first,  a  plan  by  which  the  govern-  nevertheless  warned  In  a  statement  l  ers.  on  the  Tnovomeut  of  ''auadiun  i„vj|,^  'ji  Vi  i“  i  »  showed  that  business  was  maintain-  '  "  '  —  —  — 

Ti»cnts  suffering  from  a  scarefey  of  that  speculation  In  the  metal  might  j  grain  for  October.  A  much  morel  ”  <5  #  ed  on  practically  the  same  level  as 

gold  may  use  silver  as  backing  for  be  harnifal,  since  wide  fluctuations  hopeful  oiitJook  has  developed  iu  In-  previous  year.  An  Increase  In  CCIltO#  S  IwMCCH^XS  ^ OVCS 

currency  ^tes.  while  not  fixing  any  m  its  value  would  interfere  wiUi  ,  ternational  grain  markets,  parttcu-  V,  business  In  Vancouver  more 

ratio  between  pld  and  sll^r  trade.  He  also  cautioned  agaln.st  a  ,  larly  as  regards  relationship  ..f  ...;p- j  f  V  .  h.H,?.  tho  Iban  offset  a  falling  off  in  Alberta.  MCUOUgaU  Ona  K^OWaTlS  rlan 

prices.  Second,  the  suggestion  that  ‘premature’  Intera.atioual  conference  pifes  of  wheat  to  probable  require-!'’''''  The  current  year’s  operations  to  date  _ 

whVh”wo^ldlSn^^e  Spti?nTf\t“  wst''?IrTl!rtL  rng"ourweII  “^InX^iftions  Although  i  to  the  same  ex-  reorganTzation  of  ycDougall  and  he  seated  these  will  amount  to 

the  experts,  do  much  to  revive  con-  tematlonal  chamber’s  programme,  the  peak  of  the  Russian  movement  !  t®"*’  Oorm.in  antbradte  were  ad- j  depression  as  Cowans,  in  bankruptcy,  -was  evl-  roughly-  $-00,000.  Inventory  of  these 

fidence  In  the  value  of  silver  T^ecmversatlons  about  an  under-  be^Xpasid  A^revZ-  '  "'^tted  in  October,  this  did  not  com- '  ®  her  Indus^rt^^^^  denced  at  the  meetins  of  creditors  assets  has  been  made  m  accordance 

throughout  the  world.  Tho  final  re-  standing  that  will  prevent  the  un-  ;  business  for  V’.anadian  whZ  hll  Z-  !  the  fact  that  Neon  signs  are  held  in  Montreal  this  week.  Gordon  with  the  Bankruptcy  Act  and  is  on 

commendation  Is  that  silver  pro-  loading  of  silver  on  a  market  which  !  yp]„pp^  Kxport  clearances  for  the  !  anthracite  landed  here  in  the  • comp.irafnely  new  form  of  stiver-  M.  Scott,  trustee,  who  presided  at  file.  ...  . 

ducors  should  on  their  own  account  for  the  first  time  in  months  is  show-  j  weeks  ending  Octoher  ■tnth  total  month  last  year.  |  ‘''7'  ‘"’®  ^'’wing  in  popularity  the  meeting,  announced  that  voting  Amendment  l)e  eated. 

organize  research  and  devise  new  mg  si-ns  of  stabilltv.’’  \earlv  iq  nZiio  h.Vcuri*  .  .  Although  every  opportiinity  is  he- j  fur  di.splay  purposes.  Development  letters  received  showed,  on  a  value  On  presentaation  to  tho  meeting  of 

iixzefi  _  _  '  ^  .1  ®  !  j  n  rr  fhn  t»vnnrt.!of  Tiow  anDlIcatlonfl  of  th©  N'GOTi  ibasls.  91.4^  of  crfiditorH  in  favor  of  a  resolution  exnressing  agreement 


,  laTior  comparison  oi  company  covered  preferred 

300  in  tho  loadings  of  gram,  tho  requirements  four  and  a 

.ta  fort  anada  for  the  second  sue-  ^  „ 

’sslvo  week.  30  last,  after  provision  for  all 

«id.s.  As  oompared  with  the  pr.v  including  Income  tax.  A  ! 

„"roTt  Vnu  nZ:  e  I>®«-  | 

u-hiin  /topiiniw  arr>  Cumulative  preterre  dstock  together 


Hermetically  Sealed  Pouch  Packages  •  2Sc 

Home  Tins  . . $1.50 

Humidor  Jars  •  .  .  .  .  $1.50  and  $3.00 


Foroian  .iiiibi 


the  like  pe-  widely  held  throughout  the  west. 

;i  thus  far  fiscal  year  tho  report 

!  ‘  showed  that  business  was  roalntaln- 

(  ed  on  practically  the  same  level  as 

-  through  previous  year.  An  Increase  In 
‘■'i _  ?_  new  business  In  X’ancouver  more 


HERBERT  TAREYTON 

SMOKING  MIXTURE 

mnA  Gtumnleed  b7  TIm  Tockett  Tobacco  Co.  UUnlted*  Ilead  Offiro:  ffamUion 

Creditors  Meeting  Approves 

McDougall  and  Cowans  Plan 

Negligible  opposition  to  tho  pro-  Replying  to  a  question  regarding 
posed  eciiou  e  of  arrangement  lor  the  personal  assets  of  the  partners, 
reorganization  of  McDougall  and  he  stated  these  will  amount  to 
Cowans,  in  bankruptcy,  was  evl-  roughly  $200,000.  Inventory  of  these 


organize  research  and  devise  new  ujg  signs  of  stability.’’ 

uses  for  silver  throughout  the  world - — 

with  special  attention  to  discovering  I  /I  Arrm 

”  WINNIPEG  COFFEE 

The  experts*  report  contains  many  ;  1  Wfl  TC 1  PfIMD  A  MV 

interesting  details  among  which!  hJi|J  I  rA  I 

may  bo  noted  Its  frank  pronounce-  j 

ment  that  in’cernational  concerted!  p|  AMC  liYTVMdllM 
action  at  the  present  time  Is  imprac-  TLiiPIlJ  uAl  Clxulwll 
ticabie  and  the  Importance  it  places  { 
upon  tho  role  of  American  silver  I,,  ,  .. 


I  same  month  hast  vear.  i  tising  and  are  growing  in  popularity  the  meeting,  announced  that  voting 

j  Although  every  opportiinity  Is  he-  |  f"!"  display  purposes.  Development  letters  received  showed,  on  a  value 


Amendment  Defeated. 

On  presentaation  to  tho  meeting  of 


•H  -fV!  iV..rn  nAn  V  1  ing  extended  to  the  Britl.sh  export- !  nf  new  applications  of  the  Neon  ibasis,  91.4%  of  creditors  in  favor  of  ]  a  resolution  expressing  agreement 

•  'i'sf  month’.?  receipts  of  Scotch  |  Principle  in  illuminative  effects  pro-  the  plan;  l-5th  of  1%  against:  and  «o  the  plan  proposed,  an  amend- 

nuft  n-t  hA  ®  !  und  Welsh  anthracite  wore  le;ss  than  i  mises  to  provide  an  Increasing  8.4%  not  recorded,  these  latter  be-  ment  was  submitted  by  T.  P.  Cotter, 

i  fleet  the  Old  nrtt  J''- :  October,  193''  bv  over  6.500  tons,  source  of  Income  during  the  period  ing.  In  accordance  with  the  bank-  Plattsburg.  N.Y.,  attorney  for  sev- 

t.Zh  siAt,  „  A  improvement  m  de-  j  amount  w  as  almost  equal  to  the  i  of  general  business  recovery.  ruptcy  laws,  considered  as  against  eral  creditors  in  that  city,  providing 

A hn,rt  fK A  quantity  landed  in  Montreal  in  Sop- i - the  plan.  ’In  numbers  76.8%  of  that  creditors  whose  claims  would 

'  Z  hii^hsu  WAPA  tZn  ■  teniher,  however,  and  more  by  16.- ,  creditors  were  in  favor;  l-3rd  not  be  discharged  under  bankrupt- 

'diM  AtlanL  Zd  ^  Parlf/c  “e  .hoZ  I ''Od  ‘ons  than  in  August.  The  fig- j  Canada  and  thc  j  of  1%  against  and  22.9%  did  not  cy  should  be  satisfied  before  pa.v- 

I  HnrZ  ,1. .  f '  uros  for  the  last  three  months  can-  j  vote.  ment  of  any  dividends  on  the  unsc- 

I  Nov-niber  ^  ^  first  week  of  K^^  compared  with  those  for  the  |  ViOld  standard  Before  putting  the  vote,  Mr.  Scott  cured  creditors’  portion  of  profits 

.  o  on  ce  ^  ^  ^  ^  I  sea.son,  for  166.000  j  -  announced  that  he  had  hcen  auth-  from  the  realization  company.  This 

,  ,  J  ,  ..  itons  of  British  anthracite  were  land-  (Continued  from  Page  8>  orized  by  .T,  "W.  McConnell  to  state  amendment  was  seconded  by  Col.  .1 


{Canada  and  the 


H  1  MacKinnon  &  Co.  Ac-  mv,A  aIa.aj  i  ^  .  .o  ,,  i  tons  of  British  anthracite  were  land- I  (Continued  from  Page  8 >  orized  by  .T.  M'.  McConnell  to  state  I  amendment  was  seconded  by  Col.  . I 

•  c*»  c  M  PI  ’  »  i  V  feeling  ov  cr  the  ni.ir- ,  U’4,00()  tons  on  I  tlon  of  exchange  enters  into  consld-  that  the  necessary  capital  to  finance  L.  Ralston  of  Montreal,  represent- 

DOrt.  thaT  natJonaJ  COVGrtiniGnta  rti««asA«  StfA  IV^w  KIahI  kpI  filtiintinn  rontitiiiAe  tn  ntfxrmnuto  -  .  -  -  t  „  ...  -  ..  .  -  -  •  »  ( _ -  _ « _  -  _ _  _ *• 


sZ’  quires  Site  For  New  Plant  i  ket  situation  continues  to  Permeate  |  1  eratlon.'^'""‘““'"' . .  th^  rZganrzTr  compan.rhar  he^^^  Ing'a  number  'of  Canadian' cre'di- 

vAni^c-Zn  iZr-ZtiAn:!?  AAnZfZ  — To  Start  SooD  .  ihrough  the  Whole  business  struc- :  I  For  instance,  the  securities  of  the  underwritten  and  will  be  furnished.  tors.butthetru.steevotedhisprox- 

nnZlvZanH^unftAr^Z^  nZ  i  -  ture  of  the  west,  say;s  the  \t  inuipcg ,  Hnniinioii  Bui  cm  of  Sfatls- i  f’anadian  Pacific  Railway  Company  Mr.  Scott  also  informed  the  ies  against  tho  amendment  and  the 

IS  likelv  until  silvZcL  be  dealt  '  BUSINESS  EXPANDING  '  iZAIl^rta  enthusZZ^^  '>f  wholesale  |  are  widely  held  throughout  the  Do-  meeting  that  it  had  been  deemed ,  plan  was  carried  with  only  a  few 

with  as'a  side  issue  in  the  new  world  ^  _  j  rerchVng  its  hS?  S -  to  tlio  ^  prices  on  the  base  of  1926-100,  rose  j  minion.  Great  Britain  and  the  United  advisable  in  the  interest  of  credi-  of  Ihe^ creditors  pvesen^  meet- 

cconomic  conference  that  has  been!  M’lnnineg _ IT  L  ^IacKlnnon  ro.  !  larco  amount  of  ernn  whleb  the  fractionallv  from  70.0  in  September  I  states.  It  has  a  largo  amount  of  tors,  that  the  list  of  doubtful  ac  ^  voing  for  he  amendment. 

suggested.  5Vcarealsoumanimoiislv  rtd  ZffoZind  tea'p^^^^^^  ^rZes  s  U  retabi  in  iJvf  -O  -J  in  October.  lOj  quotations  I  sterling  securities  outstanding,  but ;  counts  owing  to  the  firm  should  not  At  the  cone liision  of  the  meet- 

agreed  that  proposals  for  the  estab-lcUv’  ^ve  bZht  a  rite  in  the  Me-  1^^  All  of  Urn  nortZrn  arcarof  "rre  higher.  76  were  lower,  while ,  Kains  which  might  he  forthcoming ;  be  made  piihlie.  "To  bnsine.ss  men,  |  ing.  Purvis  McDougall,  senior  part- 
llshmcnt  of  bl.^ewilc  „t  {  .7  ob  th.  .,;,, ,  -ci  LI  e!cr  ,o  bc,7^  '  32 ,  r.m„lnc,l  rat.  In  I  bn  ntalcd  “thn  rnanon  »nl^  S 1  L  5"^ 

currency  or  alternatively  de-mone- Ujq,,  polonv  street  the  first  lot  „ntAri..nv  i.e«n  fA  tim  Thi.s  marked  the  first  advance  P'OTuents  on  those  securities  are  set  o»^-  'f  make  public  a  list,  oi  enng  nnetiy.  _tic  tnauKea  me  erta 


quires  Site  For  New  Plant 
— To  Start  Soon 


BUSINESS  EXPANDING 

M’lnnipeg. — IT.  I..  Maclvlnnon  ro., 


suggested.  W  c  are  also  unanimously  I  ^  coffee  and  tea  pnekers  of  this  farmers  still  retain  in  that  prov- ! 
agreed  that  proposals  for  thc  estab-  j  city,  have  bought  a  site  in  the  Me-  nice.  All  of  tho  northern  areas  of , 


currency  or  alternatively  ci^e-mone- I  ^1^,.  ^f  Colony  street,  tho  first  lot  materially  Despite  the  unusually  Tbi«  marked  ihe  first  ad  vauce  P'D-mPnts  on  hose  securities  are  srt  'ms  'i  jt^rs  for  their  having  placed  their 

:  back  of  Ponage  avenue  frontage, ;  mild  weather  the" retail  trade  on  the  i  -"c®  A'-f'-sf.  tip.  when  . he  _  index  off  by  tntcrert  and  dividends  payable  deb  ors  ♦J'®  ®,^  onfidZee  in  li!m  a^d  bis  imr..- 


practice.  Con-  will  construct  a  two-story  fire-  ■  prairies  is  reported  to  be  respond- 
siderablc  time  must  elapse  before  proof 'building  of  approximately  8,000 ,  ing  and  wholesale  houses  are  re- 
ilie  governments  can  possibly  come  square  feet  per  floor.  porting  an  active,  though  caiitioii-s, 

to  any  decision  on  the  utility  of  Construction  of  the  new  factory !  enquiry  of  goods. 

commence  as  soon  as  plans  are'  The  levels  which  the  wheat  ui.ar- 
hL'a  iiZ  Zif  Zt  J  ZZi  Jil  completed,  which  will  be.  at  the,  ket  will  reach  is  thc  subject  of  ani- 


.stood  at  98.4.  i'he  main  obstacle  to  jin  New-  York. 

further  reecs.^ion  was  provided  by  a  CanadJan  Pacific  Railway. 


I  number  of  other  personal  eroditor.s  confidence  in  him  and  bis  part- 
i  who  will  be  making  claims  on  the  ners,  and  added  that  every  effort 


iurincr  reccs.-'ioii  was  proviaea  ny  a  vAini.unn  oaniTa...  ■  .  ,  .t,  u  ...  j  .  .v,  a  h  r- 

general  advance  of  considerable  As  C.  p.  R.  common  is  listed  on  j  debtors  and  we  will  be  out  in  the  vv-ould  be  made  to  he  full  dis 

iiroportioris  in  grain  prices.  As !  (be  .\ew‘  York  Stool.  Exchange,  the  i  ®®'d.  '’1.  „ 


luoporiioris  in  grain  prices.  As  'uc^vew'  loric  »tooi.  r.xenange.  rne  i 

will  be  seen  from  the  following  par- 1  company  is  obliged,  by  the  rules  of  ^  ’  7L  7”^  ' 

ajjraph,  liowovor.  a  firm  tendency  jlhft  Kxchange,  to  i^iaintafn  a  registry  C.3.nadian  and  some  in.  I  nitod  btates 
was  iipparein,  in  the  niajoritv  of  in- 1  office  in  New  York.  In  addition  to  i  currency. 


.?djustment  of  eommodtiy  prices.’’  latest  early  tn  the  n^  year,  so  tiiat  i  mated  conversation  m  all  quarters.  ■  Z  »>‘a.1<>"v  of  ^ff  lisooonooo  of  bonds  Coupons  on  thc  hearer  shares  of  the  effect  that  since  they  have  ap- 

They  then  give  as  the  most  urgent  will  be  provndM  when  it  is  Penodical  set-hacks  are.  ot  course,^  d  ^  ^  g  debentii’re^  stneks’  of  the  com-  »be  Barcelona  Traction  Light  and  Proved  the  plan  of  reorganization, 

and  effertive  Wans  of  hastening  this  needed.  A  study  of  coffee  anticipated,  but  there  appears  o  be  ,  ' ®^®;‘rb  ^  '  rod'^  ®^^^^  pany  bear  Interest  pav able  in  4w  Power  Company  are  paya  it  now  remains  for  the  court’s  .v,. 

and  tea  plants  is  being  made  by  the.  almost  unanimous  opinion  that  thc ,  "  r  quora  ions  lor  par  paii>  near  inTeresT-  pajame  in  •^®7'  .  W-W,,.  ;  *  pvch-inge  ot  proval  to  permit  the  firm  re-en 

company,  to  insure  the  utmost  of  ef-  pre.sent  world  stocks  and  thc  res-  l®>-‘  o*rt-ri.  r;.-  ami  wheat  influenc-  Z.Znn*  I J  *  m,  h  ^  ^  Z  PavZnTof  interW  oftlm  tering  business. 

fieieney  In  the  new  plant.  One  of  iricted  supplies  from  e.xiiorting ;  '"it  ”'®  'nd'’’’'  more  than  dccline3|eqjlpment  tnist  obligations.  i  fivp-anH-a.hnif  ner  cent  first  mort-l - - - 

the  features  of  the  building  will  be  countries  will  take  care  of  tlie  far-  i^®r  corn,  ilour  and  potatoes.  2\ni-  gainst  these  (here  are  the  storl- i  hnlna'ic  niaiip  In  TiP<!Pta«:  inn 

an  abundance  of  light  and  healthful,  mer  during  the  next  year.  At  any:  r®i‘i«  »®d  their  prodiicts  moved  '"P/®®'>rities.  The  major  part,  or .  W  Zneinni  Zmfs  500  '  INDT'STRIK.'^. 

surroundings  for  thc  large  staff  em- ■  rate  the  elements  of  fear  and  sii-  down  from  5S.),  to  t)8.u  owing  to  re-  £ 4 6. .500,000.  of  the  four  per  ®®®i- i  ‘  iJamptniin  ^  tnipro^t  i  t  t  ■  th  i  r 

p]pyp,j  per-caution  are  being  rapidly  dos-  duced  pru  es  for  steer.?,  calves,  consolidated  debenture  stock  is  ip.  |  pesetas)  m  Barcelona.  mtcre.st  |  Toronto.  --  During  the  past  few 

The'  hMsinr-<;  of  the  H  1  Mac-  troved  Itsvchologicallv  the  West  ‘‘t'd  bides.  Fibre,  tex-  sued  in  sterling.  There  is  also  a  i  i’®  ®®*'®®i®d  'o®-''®  rate  of  ex- ;  weeks  eleven  new  industrial  enter 

Kinnon  '  o^s  io  import  roast  blend  is  out  of  the'd  luts-'.  ^  "■'®«  ’"’d  "’Uilo  products  declined  small  bond  l.ssite  and  £ 2.5..578.477  of|®'i«®R®  ''“deid  on  last  bustness  prizes  have  begun  opertyioi^s  in  To 

and  pack  eoffee.s-  import  Mend  and'  *  *  '  *  *  from  72.4  to  71.9,  lower  prtce.s  for  ■  preference  stock  In  pound  denomina- i  day  before  pre.sentation  m  I.oudon,  ronto,  through  the  mediation  of  the 

pack  tea.=.  and  manufacture  hakine  Thc  sioatiy  .rirengthening  of  the  '''"h'''d  sheeting,  raw  wool.,  tions.  Tlie  securities  payahlc  in  !  Toronto.  I’aris  or  Brussel.s. _ 1  Toronto _ 


the  utmost  expedition. 

The  next  step  in  the  situation 
•will  be  circularizing  creditors  to 


readjustment  action  -  independent  |  unanimous  optiiion 

of  any  ulterior  international  action  :  '  '"‘'U''®  ^*^®  utmost  of  ef-  pre.sent  world  stocks  and  thc  res- 

-  by  remedial  measures  which  ran  !  f'®'®P®>:  '®^  ®-^}'®>'tins 

he  carried  into  efft'Ct  xvithin  a  rea-  ‘ ’^®  of  fo®  building  ■will  be  ooiinines  will  take  care  of  tlie  far- 

sonable  time.  The  best  results  pan  '  abuiidanrc  of  light  and  healthful  mer  during  the  next  year.  At  any 

ito  attained  it  is  s'lated  by  rareful  :  ^'""^'^'’udings  for  thc  large  staff  em- ^  rate  the  elements  of  fear  and  sii- 

ohservation’ of  pricc.s  wiib  a  view  to  '  P>">’®d.  .  per-eaution  are  being  rapidly  des- 

estahlishing  a  somewhat  higher  but  Tl'e  biisinr.-^s  of  the  H.  L.  Mae-  troved.  P.sycbologically  thc  West 

not  too  high  level  compatible  with  !  Kinnon  Go.  is  to  import,  roast,  blend  ^  is  out  of  the  d^iun;- 
the  interests  of  .sellers  and  buyers  ;3®d  pack  coffee.s:  import,  blend  and  * 


XEW  TORONTO  INDT'STRIK.M 

Toronto.  — -  During  the  past  few 


the  interests  of  .sellers  and  biiversisno  pacK  eotree.s:  import,  luenn  ann  ^  .  - . ^  ...  .at-... . , 

as,  well  as  holders.  Thc  report 'era- i  pa®k  tea.=.  and  manufacture  hakine  The  stcatiy  .strengthening  of  ^pp  I  •■'axont ,  napped  sheeting,  raw  wool, ,  tions.  Tlie  securities  payable  in, 

phasizes  'the  desirability  of  avoiding  i  Itoiwder,  .icily  powders  and  flavoring  market  for  grains  was  prnbatily  tlie  j  '*“'1  worsl4.  l  doth  yarn  morn  than  |  ranadlan  funds  only  comprise  an  Is- 

stidden  fluctuations  and  thep  di.scu.s-  essences.  The  products  are  mar- ;  most  siaisfactnry  development  ,)f  i  ufff®*' ing  gams  for  raw  cotton,  raw  Rup  of  $l-.0nn,n00  ten-year  five  per 

se.s  at  length  the  general  situation  of  keted  under  the  trade  mark  cf  thc  past  month,  says  thc  t’ommercial  J"*®  u®d  raw  silk.  Woom  wood  pro-  cent,  collaferal  trust  bonds,  $10,000,- 1 

the  silver  market.  company,  namelv.  "Melrose  ”.  The  Letter  of  the  Canadian  Bank  of  j  a®'l  PaP®r  wer^p  .  <  ..s  .as  enm- j  OOO  of  debenture  stock  .and  $22,300.- ; 


Gie  silver  market.  '  company,  namely.  "Melrose  ”.  The  Letter  of  the  '  Canadian  Bank  of ! a®'l  PaP®r  werp  77..5  as  com- 1  OOO  of  debenture  stock  .and  $22,300.- 

It  is  found  that  thc  general  de-  construction  of  the  new  faetory  is  ]  Uommeree.  In  spite  of  the  <:,)ii- ;P«'’®'*  ""•>  m  September,  due  i  000  of  four  and  a  half  per  cent,  note 

mand  for  industrial  purposes  is  made  neeessarv  by  the  increasing  fosed  financial  .'^iiiiation,  liigh  du- ,  !'i  im  >pall,'  to  price  reductions  for  ■  certificates. 

fairly  steady  at  .'tbou’t  fiO.OOO.OOO  sales  of  the.se  products.  ties  and  stringent  milling  regula- i  P’®®-  fpro'-e  .'ind  birch  lumber,  and  I  The  follo'wdng  tahle  shows  the 

ounces,  hut  that  the  outside  chief  Itiiilt  Bide  .’'larket,  tions  in  importing  countries,  I  ®®0‘'.''  b'’'®'  of  pa>-mpnt  In  a  few  of  the  Can- 

factors  are  tlie  demands  of  India 


countries,  I  ®®*^b''  b<>\cl  siding.  Iron  and  its  ■  basis  of  pa>'mpnt  In  a  few  of  the  Can- - 


•^c  from*  86.8 


doubtful  as  to  whether  it  ■would  in-  , 


ounces,  hut  that  the  outside  chief  Built  Bide  .’'larket,  tions  in  importing  coimtnes,  I  '  '  j'""®''- ^  0,9  , 

factors  are  tlie  demands  of  India  It  i.s  interesting  to  note  that  this  n'ld  a  European  crop  (ex- 1  Pf®"’"''^  '''’‘"®  'P 

and  China.  The  Chinese  situation  i.s  .successful  company  was  started  in  H'lssia)  L5  to  2®  million  bushels  1  '’P^®®’’  P’’"’®^  <}litaining  for  steel 

extremely  complicated  and  of  par-  M’iuniiieg  some  17  vears  ago  in  a  greater  tliaii  last  year’s,  world '*^®'^  plate.^  aiiiomobile  hod.v  plates, 

tieular  interest,  .«ays  the  report,  comparatively  small’-way.  hut  a  verv  shipments  of  wheat  during  the  |  ®®®  annealed  steel  sheets.  Non-fer- 

proceeding  to  correct  the  many  erro-  iiij,b  ideal  of  quality,  coupled  with  present  wheat  year  are  about  .11^  ;  roiis  nu'tals  and  their  products 

neons  impressions  as  to  the  exact  Ujuflring  efforts  have'  brought  the  P®®  ®®nL  in  excess  of  tho.se  during  i  '®®'®'I  '>P  from  60.2  to  62.9.  be- 

bearing  the  price  of  silver  has  on  !  ,jrg,anizatioii  to 'its  present  develon-  ’^®  P®®'"^  Russian  |  ®n®«e  "f  price  advances  for  electro¬ 
trade  with  China.  Among  thc.se  it  !  ment,  and  to-dav  their  products  are  1  '®  t>®'"i'®'’  were  i  i.'’*'®  ®opper.  lead  silver,  tin  and 

points  out  that  while  a  rise  in  the  throughout  the  four  cen- '  ‘®  ®>‘®®s''  of  those  at  the;  f®®-  Non-metallic  minerals  and 

price  of  silver  might  benefit  expor- { (^al  provinces  of  Canada.'  Ml  the  •''‘t®'®  t^^^®  >®''®-  i^®P'>rt-'^  iia'’®  I.''®!''  Priiducls  were  unchanged  at 

lers  to  Chirai  it  remtiins  oxtrernely  and  packing  of  the  indicated,  however,  that  in  spite  of ,  slight  gain.?  for  domestic  coal 

doubtful  as  to  whether  it  ^’ould  m-  Lo^pgny.g  products  will  be  done  in  ’*'®  increased  acreage  the  prodm- j  i’®'®"  ®['^^®'  [®r  9uick 


ring  efforts,  hav'e’  brought  the'  P®®  c®nt.  in  excess  of  tho.se  during  |  moved  up  from  60.2  to  62.9  be 
mizatioii  to  its  present  develop- ^  »h®  '^ame  period  in  19:’,ii.  Russian  |  ca  jae  of  price  advances  for  electro 
it,  and  to-dav  their  products  are  1  ^^‘i’®'®®^-''  ’®  i>cioher  were,'.'*'®  copper,  lead  silier.  tin  ant 

keted  throughout  tho  four  oat,  i  about  CO'^'n  in  excess  of  those  atthe  :'''®c.  Nnn-nietallic  minerals  ant 


crease  China’s  imports  of  silver.  '  winnineg  in  the  now  f-.et'orv  Xen  t'on  of  wheat  in  Itiissia  this  .season  I  anti  Hydrated  lime,  chemicals 
"If  tho  international  ^h-amber  '  Z  distrlbZ^^  andlaHi®'!  Prodin  ts  at  8t.T  were 

wishes  tn  relain  the  silver  problem,  _  /;iliat  slow  progress  in  threshing  and  !■^amp  as  in  ili.s  itrevioii.s  nionlli 

t.n  its  agenda,"  says  the  report,  ."it  i  ^"^VaSinZ  w?))  be  cmnloveri  and  '  >®  'h®  '’oll®c>ioii  of  grain  was  inter- |  ^ 

shouM  invest.igate  the  possibilities  ,  '  rvioi-,*  in  ferin*;  uith  the  (rO\erninent's  Plan.  Weekly  iiij.’^iiiess  indirator.'^  .'i 


and  Iiydrnted  lime 


on  its  agenda.”  says  the  report. 


Itjj  ILP.  ...  •''  p-wv  will  in  me  cout’ciion  fii  mciui  mn:r* 

should  investig.ate  the  possibilities  ,  ^  canacitv  ferms  with  the  Government’s  Plan, 

of  bringing  North  American  pro- |  .  .neon  of  eoffee  r  .•  1  1  '  I'^hipmriits  from  Argentina  and  Aus- 

ducers  and  -®fi®®rs  i^t®  ^  sales  ^’ZpVZortionn  Z  ’'®‘® 

agreement  with  the  Government  of  "  n®*'  qi  antitif.s  "f  ,  ,  ,,  ,  .  g,,g,^on  ilm2e  from 

India  For  this  purpose  other  pro-  J®®'  J-';’®;'  Pb-d®r,  .icily  P®«  "®rs  '  being  Zhiefl,'  .0  oiber 


nent’s  Plan.  M’eeklj  lpii.-;iiiess  iinlieafors  avail- 
na  and  Aus- !  able  to  the  I’.  S.  I  lepartnient  of 
■r  than  is  j  Commerce  tbr'iiigli  Uie  Siir\c\  of 
llm2e  f I'fcn  I  < 'll r rent  Bii,  ines.s  for  the  week  eniJ 


1*  86.8  to  8(.3,  adian  aecurities  well  known  in  T.on- ' 

ining  for  steel  don; — •  I 

obile  hod.v  plates.  IVTKRF.ST  A\n  mvinrxt)  PAYMENTS 
sbeet.S.  Non-fer-  h-pUf  .xfonlfcl  N.-w  S'ork  tendon  ' 

their  products  ''7^  ^  rr- p  ,  ,,  c.  : 

no  .  ,.o  e  V  Pa'ofpxrhei!  -  Sterling 

to  6-. 9,  he-  M.'inilnt.a  4  pc.  (icb*!.  ! 

inces  for  electro-  ,  Parofcxcli'pe  ,  ..  Sterling  I 

,  Ncttfoun.'lanri  .A  pc. 

siiitr.  iin  ann  I  i„n,i.,  ig.Q-i  4  Sfi’-j  lo  r  4  ss*-,’ i"  £  Pieriing  | 

ic  minerals  and  Sastatrlicwnn  4  I 

■o  unchanged  at  i  .  .  Parofcx.liV  .  Sfcrling 

.  ,  .,  ,  SioKalonn  4'r  pr 

,0]’  doinOStif’  rojll  ^  stork.  |P4!-r»!  .  rarofp.ich’Br  ....  Str/liiip 
lossi's  for  quick  ,  C'"'  8a'  HI'  .  rtZ? 

.  f;hemlcals  a.uL  '^,1  ,i.6 aock 

St.  I  Wl’I'P  IhO  liot.|fri»  ^trrlinc 

'Violl.s  nionlll.  .  Cac.  W-.t,  I.utniicr  ,  ,,  , 

..  V  I  T*nr of f"’''!’ cr  rVphnp 

'Tan  f’ac.  Wl' F’ollar.-v  L)o]!ars  4  Pjpc’l 

iiidicafors  avail-  Hke'  "‘■y. 'I  "ma- 

,  ,  riolton'ls  llf'l'n®*  TljJtrf.frfu  Ka'fori.av 

popjirtnuMir  of^  %.  .  •  ■  i 

♦  1.^  V-,.*.,  eN.  r  nun  Unnolona. 


4  Ptcdini 

’arofrxch'gr  Strrlinc 


?*Vrlinp 
4  1  •  5  pc-  S 


ducers  should  na’curally  be  wel¬ 
comed  into  the  agreement,  especially 


and  essences. 

"Credit  is  due  the  Iiidiistri 


4  Bank  of'  .^pain.  Any  selling  , '’el'Miment  Board  of  klanitoba  for  the  j  . 


than  I’.uropean  coiintrie.-.  Grain 
crops  in  the  .'goiUbern  Hemisphere 


ing  'telobei  .'II,  1631.  sliow  that  bank  Niekil 


if  tlie  Internaliotial 
y  of  Canada,  divi- 


out  iiie  New  5'ork  '  ify, 


deufls  on  preferred 


erea;;ed  from  the  previous  week  and  |  Stock  may  he  paid  in  an  equivalent  j 


agrefment  wMch^does  no^t  include  increasing  trade  of  this  factorv.”  raid !  'i'  ‘'^®’  critical  stage  j  w_ere  below  the  corresponding  week  currency  and  on  .some  common  in  j 

.igrcemeDt  wmen  aoes  no  inciuue  MaeKinTirtn  bend  of  the  eoe,  i  development.  It  had  been  of  last  year.  Total  loans  and  dis  i _ _ 

the  India  Government  would  not,  be  H.  L.  MacKlimon.  hegid  of  Australian  crop  counts  of  I’ericral  reserve  member’  ,  .  .  ^  •  .u  ! 

practicable  and  to  expect  that  Gov-  be  about  180  million  biishel.s.  |  banks  were  fraeiion.ally  under  the !  «•  ®'s®  rfurtngthej 


ernment  to  agree  not  to  sell  riT^cora  ia^^^Uh  ^evMns  an7  wer,:  about  ,9 


previous  year. 


authority  that  it  may  not  exceed  week  a  year  ago.  Interest  rates  on  ; 
150  million.  Growing  conditions  in  call  money  -were  thc  same  a.s  for  j 


Business  Index 


for  using  silver  to  alleviate  the  I  -  I  V,  ,  .  , 

scarcity  of  gold,  the  report  states;  |  Saint  .John.  —  Building  work  in  i  is  ab 

■'It  is  not  proposed  to  fix  the  ratio  '  Saint  .Tr>hn  continues  active,  there  ^  .  ’.nof. 
het-ween  thc  respective  prices  of  j  being  about  $12,562,865  worth  of  ‘  ”  ’ 


I  Argentina  have  been  generally  fav-  the  week  prev'lons,  the  av'erage  in- !  | 
;  orable,  Imt  the  acreage  planted  to  dex  for  tho  -week  being  60.6  j ' 
j  wheat  i.s  about  19  per  cent.,  le.s.s  i  against  36  4,  the  low  for  the  year.  1 


I  Time,  money  rates  increased  for  the  I 
!  sixth  consecutive  ■week,  reaching  a  !  Bank  Debit — Sept 


••P.G,  of 
increase  or 
decrease 
$2,451,000,000  —  17.4 


LOUIS  ROEDERER  QS 

THERE  ARE  TIMES  WHEN  SINPLY  ^Eil3 

^NOTHING  BUT  CHAMPAGNE  WILL  DO 

CHAMPAGNE 


;  ada,  says  the  November  Letter  of!  Bond  prices  eontiniied  Hie  decline 
j  TTio  Royal  Bank  of  Canada.  The;  whieh  has  h-.n  under  way  sin-ethe! 
number  of  enquiries  wliich  have '  .ser'oiid  week  in  .Inly,  reaeliinv  Ihej 

been  received  from  manulactiirers  ■  lowest  (p  oi.ition  for  Hie  year,  \iim- 
who  are  interested  in  these  possi- ,  her  of  business  failures,  as  report-) 
bilities  has  increased  quite  suh-ietl  by  It  G  Inin  *  ( 'oin 'any.  de- 
.stan'tially.  From  their  itoiiii  of  view  creased  slialitly  as  compared  with! 


('umulativr 
r.F'.U.  (\rony.  week 
Nov.  7 

C.P.JL.  net  S^pr 
^^.N.K.  <JroR^  work 
f)rt.  31 

f’.N.Ii.  Septf-mher. 
Trade  fur  Sept 
Txport^  . 


n. 408,000  —  2  7 


.5.825.461  —  14  6 
1,387,081  —  64.4 
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NEW^  OF  MINING  AND  OIL  SECURITIES 


Lake  Shore 
McIntyre 
Eldorado 


FIRST 

HAND 

MINE 

NEWS 


fnfprmatinn  crathered  direct 
from  the  mines. 


Pend  Oreille  Promises 

Highly  Profitable  Future 


Vickers  Mines  Develop 
Ontario  Champion  Property 


Opinion  based  on  1 3  years 
of  close  contact  with  mining 
men. 


Toronto  Burroii  Thr  FInnnrInI  Tlmn 

Toronto.  Xirker.s  Minc.s,  I,td.. 
plans  an  Immediafo  commenrrmenf 
of  work  on  the  Ontario  t  hanipion 
Gold  Mines  proper!,' ,  near  Kenora. 

I  Ontario,  which  they  recently  se- 
[  cured  under  option.  A  crew  ot 
!  men  is  already  on  the  around  while 
!  E.  S.  Met  artliy.  M.c'.l.M.M.,  is  now- 
on  his  way  to  the  mine  to  take 
charge  of  operation.^.  ‘ 

It  is  understood  that  work  'vill| 
be  carried  out  along  the  lines  rec- ■ 
oniinended  by  Percy  k.  ffopkins. 
consulting  geologist,  who  recenll' 
examined  and  reported  on  the  prop¬ 
erty.  I 

•Mr.  Hopkins'  report  shows  three 
ore  zones  on  the  first  level,  namely. 
A.  B  and  contiguous  one  to  the 
other.  Zone  A  showed  an  average 
value  of  $0.64  a  ton  over  32  inches' 
and  for  a  length  of  .60  feet.  Zone  b; 
gave  an  average  assay  of  $10.80' 
over  30  inches  and  for  a  length  of' 
60  feet.  This  would  indic.atc  an 
ore  ibody  with  a  given  length  to 
date  of  some  14.j  fee',  averaging 
close  to  $10  a  ton  over  more  than  ' 
30  inches. 


The  only  regular  piroduccr  in  (he 
Mctaline  district  at  this  time  is 
Pend  Oreille  Mines  &  .\h:  als.  'i'hat 
company’s  holdings  are  the  largest 
in  the  di.strict.  approximately  4500 
acres  in  area  and,  extending  no:  tii- 
ward  along  the  west  bank  of  the 
Pend  Oreille  River  fiom  the  town 
of  .Metaline  Fafls.  The  property  is 
as  yet  equipped  only  for  small  scale 
operation,  including  a  mo.iern  flota¬ 
tion  concentrator  of  200  tons  daily 
capacity.  .Aline  output  of  recent 
months  has  been  at  the  rate  of  ap¬ 
proximately  260  tons  of  ore  daily  and 
production  of  conccntra'tes  has  aver¬ 
aged  around  1 100  tons  monthly.  The 
average  lead  content  of  lead  concen¬ 
trates  is  from  72  to  75^r  and  the 
average  zinc  content  of  the  zinc  con¬ 
centrates  from  61  to  63‘/r.  The  lead 
concentrales  are  shipped  to  the  Bun-  * 
kcr  Hill  Smelter  at  Kellogg,  Idaho,  i 
and  the  zinc  concentrates  arc  mar-  ' 
keted  at  St.  Louis.  ' 

Relatively  small  scale  as  arc  the 
present  operations  of  Pend  Oreille  ^ 
they  have  already  proved  sufficient-  • 
ly  remunerative,  even  at  Ithe  exces-  i 


Th?  current  i.s.suc  nt  the  .Min¬ 
ing  Chronicle  c.intains  .an  iip- 
lo-the-mlnnle  review  nf  tlie 
affair.s  of  the.se  companie.s  and 
the  eiirrent  developments  at 
the  propertie.s. 

V.’e  will  gladiv  plaee  ,vonr 
name  on  the  li.st  lu  receive 
copies  regulailj. 

F.  J.  Crawford  &  Co. 

Members  stnndnrd  Stork  and 
^•Ilnin;^  Kxchanp:e 
llJOnr>AX  STRKET.  TOnONTO 
AOelnidc  0161 


NORTHERN  MINER 

TORONTO 


Conditions  Highly  Satisfactory 
and  Up  to  Forecasts,  States 
President  Tyr/ail 

DEVELOPMENT  ORE 

Profits  Per  Month  Running  Be¬ 
tween  $30,000  and  $40,000 
— Quantity  Production  Will 
Come  in  the  Future 


September  Outpu.  Was  1,004, 
7C3  Tons — Impcrla  OL' 

20  Per  Cent. 


a  yaa? 

Largest  Aiming  Circdafion  in  Canadj 


COKE  ALSO  LOWER, 


Production  of  coal  in 


aaada  dur¬ 
ing  September  reached  ;i  total  of 
1.004.753  tons,  a  decline  of  26.5% 

'  from  the  6-year  average  for  the 
;  month  of  1.366,386  tons.  The  Sep- 
!  temher  output  included  672,780  tons 
;  of  bituminous  coal,  200. .50.8  ions  of 
lignite  coal  and  41.465  ton.-  of  sub- 
I  bituminous  coal. 

I  Imports  of  coal  into  1  anada  de.- 
:  dined  20.1''>  to  a  total  i  f  1,484,050 
tons  as  ct)nipared  with  the  1026-1030 
average  for  the  month  of  1,857,867 
i  tons.  Receipts  of  anthracite  amount- 
•  ed  to  281,124  tons  consisting  of  164.- 
i  648  tons  from  the  1  lined  States, 
100,514  tons  from  Great  Britain  and 
;  15.062  tons  from  German.' 

'  Exports  of  (  anadian  coal  continu¬ 
ed  at  a  low  level  amounting  to  25.- 
410  tons  as  against  the  .«!pptember 
5-year  average  of  77.836  ♦ons, 
Canada's  eoal  supply  for  Septem¬ 
ber  f computed  on  the  basis  of  pro¬ 
duction  plus  imports,  les.’  exportsi 
of  2.463.402  tons,  showed  a  falling 
off  of  21.7%  from  the  September. 
1026-1030  average  of  3.146.417  tons.  ' 
I  Of  the  total  tonnage  nf  coal  made ' 
available  for  consumpiicn  in  Panada  I 
during  the  month,  the  I'nited  States 
mines  supplied  .54.0%,  Canadian 
mines.  30.8Cr,  Grea*  Britain  mines. 
4.7%.  and  German  mine.*.  0.6% 

Coke  production  during  September 
totalled  125.600  tons  as  compared 
w'ith  132,017  tons  in  k-tgust  a.nd ' 
170.060  tons  in  September.  IO.30.  The 
decline  in  output  from  the  previous, 
month  was  general  to  all  producing 
areas.  In  the  eastern  provinces  the 
tonnage  dropped  to  40.265  tons  from 
11,130  tons,  in  Ontario  to  70.032  tons 
from  1 6.032  tons,  and  in  The  western 
provinces  to  14,412  ions  from  14.846, 
tons.  j 

The  coke  Industry  in  Canada  re-' 
fleets  closely  the  activity  of  the  iron  ! 
blast  furnaces. 


Mining  and  Oil  Briefs 


the  plani  will  then  he.  operated  on 
a  21  hour  per  da.v  bais.  ’I'he  mill 
said  to  he  operating  very  sati.sfac- 
torily  and  tri  dale  ibe  ii!illiie::,;s 
h,!\t'  averaged  ■.•(■ner  than  *'15  per 
ton.  Ore  from  the  I'.ump  beii-.r 
treated.  Recent  mine  dev olop.neii' .s 
oti  the  sub-level  a'  C.o  feet  are  r-''- 
portod  ns  encouraging  w;',.  coasid- 
erablc  free  gold  having  hern  iir- 
covered. 


Profits  of  the  Bunker  Hill  and 
BuIIivan  Mining  and  Concentrating 
(  onipany  for  the  '.1  niunths  ended 
September  30tli  amounted  to  $1.- 
037,034.  after  charges  and  taxes, 
hut  before  depreciation  and  deple¬ 
tion.  This  compared  with  ■$2,002.- 
334  in  the  corresponding  period  of 
1030. 


Toronto  Bureau  The  I-'innneluI  TIdiom. 

Toronto. — Fairly  continuous  suc¬ 
cess  has  attended  development 
work  at  Kirkland  Lake  Gold  Mines, 
accordin,g  to  .1.  B.  Tyrrell,  general 
manager.  .No  new  startling  discov¬ 
eries  Jiavc  been  made  of  late,  but 
the  company  is  following  the  ore 
body  in  the  drive  at  4,750  feet 


GOLD  AT  A  PREMIUM 


MINES 


The  Keho  l.akc  well  of  the  Hud¬ 
son  Bay  Oil  ( .'ompany,  being  drilled 
on  lea.ses  adjoining  .Nordon  Corpor- 
ation  s  holdings  in  -Mbena.  was  to 
have  been  "sliot”  la.-t  week  end.  No 
news  is  available  as-  yet  hut  vviird 
o:'  rennits  is  expected  short l.v.  The 
Nordon  Corporation,  well  known  as 
the  Twin  River  well,  a'  last  word 
was  drilling  out  through  the  ccnicnt 
.at  a  depth  of  approximaicl.v  :!.6tio 
I  feet. 


Tt  i.s  anticipated  that  this 
Company  will  come  into 
production  by  flic  end  of 
this  year.  Send  for  latest 
progress  report. 


.Announcement  us  made  th.it  ur.- 
dertrroimd  work  at  the  Ridio  gold 
properly  of  'I'roadvv  ell  Vr.kon, 
Bodie,  I  alif.,  has-  been  .va.ui.'-tide'i. 
It  had  been  known  for  ■oim  ir.r.o 
Giat  develoinneiil  had  :a  bd  :o 
prove  the  ( imiinantlon  r;'  tkc  hi,"!'.- 
grade  slrinaer  found  the;'-,  Tii;:v 
derision,  bowover.  does  i.r'  affe  • 
the  com;  ally's  pian'.  vvitii  re. gam  to 
low  crado  sui  fato  deposits,  and  a  - 
tempts  to  develop  a  large  milling 
property  will  be  foniiuiied 

At  its  Tyl'O  unit,  tb.e  rovap.m." 
ras  s’lsprndoj  prodmiion  of  leac;- 
z.inc  ore  and  is  novv  ninnin'',  on  a 
one  shift  dev elonnirnt  has:?.  Su;- 
pension  is  due  eiiMrc;.  oi  'o  v  me* - 
ill  prices.  i;;e  riceti'  drop  in  lead 
having  made  operations  nnprofit- 
a'hle  T.vbii  nornmll,"  b.'i.r.dlcr- 
tons  daii,' 


800  and  .4,000  levels,  we  have  devel¬ 
oped  rich  ore  at  4,150  feet,  4,300  feet 

4.750  feet,'  Mr.  Tyrrell  stated.  “The 
porphyrv'  zone  and  the  enrichments 
we  have  found  are  characteristic  of 
the  best  ore.  opened  up  anywnere 
along  the  porphyry,  zone  of  the 
Kirkland  Lake  c  amp." 

On  the  4.750  level,  which  has  ic- 
ceived  the  most  development  of 
those  in  the  porphyries,  the  di.s- 
tance  between  (he  east  and  we.st 
faces  is  600  feet,  with  both  faces 
still  in  ore.  The  dyke,  which  cuts 
across  the  veins  is  200  feet  wide. 
Hence  the  actual  length  in  ore  so 
far  is  about  400  feet-  No  sloping 
has  been  done  between  4.000  and 

4.750  feet  depths.  The  management 
are  concentrating  on  proving 
lengths  of  ore  in  the  drives  be¬ 
tween  the  Teck  Hughes  boundary 
on  the  cast  and  the  boundary  of  the 
pitching  ■  porphyries  on  the  west. 
It  looks  as  if  Kirkland  Lake  Gold 
can  count  on  good  lengths  of  ore. 
that  will  add  quickly  to  reserves. 
The  western  face  of  the  drift  on  4,- 
750  feet  assayed  $31  per  ton,  ac¬ 
cording  to  advices  from  the 


Made  On 


Recently- Acquired 
Holdings  in  Denyes  Town¬ 
ship — Two  Other  Finds 


Membrn 

Standart^  Stork  and  Minin?  Exchanj 
Montroftl  Curb  Market 


‘  "onsiderable  interest  ha.s  been 
aroused  locell;.  !>'  reports  from 
Rod  l-ako  which  describe  the  mak¬ 
ing  of  a  strike  of  major  importance. 
Detail  of  the  find  arc  nieagte  but  it 
is  understood  i'  vvas  made  in  tlic 
vicinity  of  Ka.«t  Bay.  Aaltictt  arc 
.‘^aid  to  be  very  spertacular.  It  i.s 
claimed  that  samples  from  the  dis¬ 
covery  are  in  Toronto,  where  the 
companv  crpiitrolliiig  the  find  in  lo- 
cr  ted. 


Good  Gains  Scattered  Through¬ 
out  List  —  Base  Metals 
Principal  Features 


153  ("  ratg  St.  \V 
MONTREAT, 
Ma,  7785-4121 


156  Bay  Street 
TORONTO 
Elgin  6255 


Toronto  Bureau  The  Financial  Time* 

Toronto,  The.  market  on  the 
Standard  Stock  and  Mining  Ex¬ 
change  assumed  a  definitely  firmer 
trend  during  the  past  week  and 
good  gains  were  scattered  through¬ 
out  the,  list.  The  base  metals  were 
the  principal  features,  although  the 
golds,  silvers  and  oils  also  met  de¬ 
mand.  The  continued  firmness  in 
the  grain  and  other  commodity 
markets,  a.s  well  as  on  the.  impor¬ 
tant  industrial  exchanges,  were  re- 
sponsiible  for  the  bulk  of  buying  on 
the  mining  board. 

Noranda  and  .Nickel  were  the 
principal  features  in  the  base  metal 
sections,  but  several  hitherto  ne¬ 
glected  issues  came  into  prorain-  i 
ence,  scoring  sizeable  gains.  These 
included  Pend  Oreille.  Base  .Metals, 
Falconbridge,  Hudson  Bay,  Sherritt 
Gordon  and  Sudbury  Basin 

Lake  Sho.’-e  and  .McIntyre  featur¬ 
ed  the  golds  with  other  members  of 
Hie  group  show-ing  less  pronounced 
advances. 

The  silver  stocks  were  prominent 
and  good  buying  came  in  for  Nipis- 
sing.  Mining  Forporafion  and  <  as- 


MINING 

SECURITIES 


.%a.ck:i  .L.nc.Ti  estimates  Octobo;- 
profit-,  after  opera'ins:  expanse.' 
and  dcvcloTinicnt  charge.'^,  at  $11$.- 
200.  iioforo  dc-rcciaf ioiT.  depletion, 
ami  Fedcr.al  taxes.  l-'or  the  *cn 
montli.s  rndi-il  October  kl.^^t.  the  pro 
111  is  csliiiiatcil  fit  .'til.';  2.i''.5ii.  unthe 
.‘^anio  basis,  compared  with  .$858  - 
300  in  fht'  first  ten  months  of  1330, 
The  eonipnnv  recenll;.  ptirchni-ed 
411,000  shiire.s  of  its  own  capital 
slock,  thereby  reducing  the  num¬ 
ber  of  sliares  in  tlie  hands  of  the 
public  to  1,160,000,  'ihp  company's 
policy  vvilh  regard  to  the  ultimate 
disposal  of  iht.s  stork  has  not  been 
slated,  hut  if  is  understood  it  will 
not  be  cnncellcd  .A  fow  thoiisanri 
sliarc.s  of  stock  held  in  the  treasur; 
ns  at  Decenilier  3Ist  last  were  sold 
prior  to  the  acniiisition  of  the  pie= 
ent,  treasury  shares  and  it  is  un¬ 
derstood  a  substantial  profit  -,va.s 
realized  on  thi.s  sale. 


Recent  strength  in  Eldorado 
share.';  i.;  dirccHy  attfibuiablr  to  re¬ 
cent  ririnn‘\>.s  in  thr  p-lcc  of  .silver, 
as  the  white  metal  bs  believed  to  ex¬ 
ist  in  very  large  i|ii;itifilies  on  the 
claims  at  Great  Bear  I/ikc.  Surface 
showings  of  the  metal  are  sonsa- 
tion;il  and  are  .said  io  he  comparabio 
with  t'ohalt  in  it.s  oa"ly  days.  There 
has  Iieen  no  recent  nows  from  the 
property,  an  official  fcMs  the  Fin- 
aneial  Times,  nor  will  there  lie  until 
after  the  frcezc-iip. 


XVe  solicit  your  order#  and 
will  be  pleased  to  furnish 
you  with  any  information 
on  Canadian  mining  or  oil 
stocks. 


G.  W.  Kkholson  6  Co. 

Members 

Standard  Stock  df  Mining  Exchange 

332  Bay  Street  Toronto 

Eltin  S3I7 


For  the  first  nine 
months  of  1.3.31  the  drop  in  the  pro¬ 
duction  of  coke  as  compared  with 
the  corresponding  period  of  l.ast 
year  was  398.000  ton.s  and  .in  the 
same  period  the  drop  in  the  tonnage 
transferred  to  the  iimducing  com¬ 
panies'  own  smelters  amounted  to 
around  272.000  tons.  Iti.srogarding 
smelter  consumption,  the  figures  on 
to  disposition  of  coke  'how  com¬ 
paratively  little  change 


mine 

I  last  week  end.  The  width  of  the  ore 
I  body  here  has  not  been  fully  deter- 
!  mined,  although  a  20  foot  width 
;  was  determined  in  one  place. 

A  cro.s.scui  vvas  carried  north 
’  from  Uic  drift,  to  the  west  of  the 
'  winze,  at  the  4,750  horizon,  and  at 
40  feel  away  from  the  drive,  enter¬ 
ed  an  ore  body  20  feet  wide,  indi¬ 
cating  a  parallel  vein.  16  feet  of 
which  averages  $30  per  ton. 

Time  u  Factor. 

It  will  take  lime  to  determine 
length,  width  and  vertical  dimen¬ 
sion  of  the  veins,  but  the  manage¬ 
ment  arc  satisfied  that  a  large 
tonnage  is  in  sight  above  4.750  ft. 
It  only  remains  to  turn  this  into 
positive  ore. 

Practicaly  all  the  ore  for  the  mill 
has  continued  to  come  from  devel¬ 
opment  work.  Notwithstanding  this, 
the  limited  volume  milled  is  of  such 
average  good  grade  that  profits 
above  current  costs  have  been  run¬ 
ning  between  ?30,00ii  and  $40,oii0, 
thus  rnahling  the  compan.v  to  add 
very  materiallv  to  treasury  surplus 
each  inonlli.  Treasury  cash  has 
been  accmiinlaiing  rapidlv.  A'ery  lit¬ 
tle  sloping  has  been  done  from  the 
3,800  or  4,000  levels,  where  extra¬ 
ordinary  enrichment  was  encoun¬ 
tered  relatively  close  to  the  top  of 
the  porphyry  intrusion,  and  none 
has  been  done  at  the  three  lower 
horizons  opened  tip.  Here  is  a  ver¬ 
tical  depth  of  nearly  l.ooo  ft  ,  which 
should  make  average  high  grade 
ore  for  increasing  lengths  with  each 
low'cr  level,  once  Iilocking  out  of  ore 
gets  under  way.  A  iiretty  big  mine 
appears  to  have  been  established 
above  4.750  feel 

Kirkland  I,ake  Gold  is  onl.v  1,000 
feet  in  the  iiorphMics.  wlierea.s,  al¬ 
lowing  for  the  rake  of  the  forma¬ 
tion,  Lake  Shore  and  Teck  Hughes 
eaeb  arc  about  3, 000  feet  in  the  por- 


\ORTHER\  CANADA 
-AIIMNC;  CORPORATION 
LIMITED 

Invrsfnirnts  in  Canadian  mines. 

«  nr^e^pnnden^^  invited. 

J.  It.  TTRKEIX. 

President  and  ManaeinB  Direetnr. 

Ronni  n::ii.  2,5  Kins  Street  Weet,  Taront*. 


An  erroneous  Impression  ■with  re- 
ga.'d  to  Trek  Hughe:;,  appear?  to 
have  been  implanted  on  the  street. 

I  It,  is  believed  in  .<ome  quarters  tha' 
the  recent  bonus  of  .'c  per  .share, 
was  made  po.-i.sjble  throiigh  the  a>;-' 
'ditinn.il  inronie  received  from  the 
‘  premium  ptiid  on  gold  production 
Tliis  is  ii"t  the  ca.se.  Tiie  pa.vmen: 
wa.s  made,  out  of  e.'irnings  up  t" 
.August.  3l:'t  la.st,  and  at  that  time 
no  premium  v'a.s  heing  )iHid,  The 
bonus  vva  •  made  possiMr>  only 
throu.gh  hi.cher  e.irninas  V'-riiltin,; 
from  increased  production,  Novv, 
however,  with  Hie  conipanv  rr'ceiv- 
ing  a  sub.stantinl  added  income  by 
vv;i.y  of  the  ppremium,  it  i'  rea.=ona- 
ble  to  expiec!  that  a  further  li'-inti. 
will  be  jvaid  d urine  Hm  ourren* 
quarte:'.  entirely  out  of  exehnnse 
e.irnine.'  This  m;r.  welt  ernrinue 
for  as  long  as  the  lo-rsent  d’seount 
on  tlio  t'  lnadi  in  dollar  >  ontinucs. 
It  is  al.so  iios.Hble  that  further  pa.v- 
ntents  will  be  made  from  ilie  same 
foiirce  as  the  last,  namely  the  111- 
ereased  earnings  brought  about  as 
a  result  of  inerea.sed  prodiietion  o? 
gold 


Alexandria  Gold  Mines 

Is  Proving  Up  Deposits 


Picked  Samples  Said  to  Ass 
As  High  As  $8.000 — New 
Development 


Barrv-Holhnger  was  mentioned  in 
despatches  from  the  nortli.  It  i,- 
is  reported  that  the  coiniian;.  i.s 
mining  $8  to  .$10  pp]-  ton  nro  over  a 
widtit  of  22  feet  on  the  1.875  foot 
ievel.  The  winze  from  that  Imri- 
■'ou  to  2,0iiii  feet  has  now  procress- 
ed  about  .An  feet  and  l.s  said  to  be 
in  good  ore  throiighnui  Recent  re¬ 
sults  at  the  lower  levels  of  fins 
propert.v  are  said  to  havi  improved 
the  outlook  very  ennsideraldv  :ind 
officials  are  nptitiiistje  as  to  the 
futtire  The  mill  is  vIcIdHis  a  sonie- 
wlia'  hiclier  return  at  pi-eseiit.  prn- 
diiring  more  than  820,"iiii  jp  gold 
per  month 


V  anroarer  Burrini  TIip  Finaiirlal  Times 

Aaneouver.  AA  ith  the  recent 
shipment  of  a  lar  of  sacked  ore  from 
tlie  I'nioti  iiiiiie  near  Grand  Fo'-k.s. 
expected  to  |•elllrll  about  $50,onn  in 
gold,  a  new  mining  doveiopmeni  of 
considerable  imporiauee  by  the  lle- 
cla  Mining  <  ompany  has  come  to 
light.  This  shipment  is  regarded  as 
'the  most  valu'tbie  carlo!  shipment 
:  ever  made  in  Britisli  folumbtn.  The 
shipment  went  to  Kellogg.  Idaho,  and 
picked  samples  wliieh  it  contained 
are  said  frv  have  assayed  as  high  as 
$8000  in  gold. 

There  are  further  shipmen'ts  of 
this  high-grade  oie  to  go  forward, 
hut  the  feature  of  speeial  interest  is 
that  an  extensive  irndv  has  been  de¬ 
veloped  of  wliiii  tiii.ght  he  termed 
low-grade  gold  ore  and  which  iirn- 
inises  production  tor  several  years. 

Byron  AA'ilson.  mine  mana.ger  for 
the  Hecla  I'  omiian,'  who  was  in  tow  n 
suiierinAcndin;;  shipment  of  the  ore 
and  .securing  per  rii  for  shipping  to 
the  Fiiited  .'>taie,'  smelter,  w  as  not  j 
dispo.sed  to  diseu;  s  ore  values,  but  1 
admitted  the  ore  bring  sliipped  was  I 
expected  to  show  Imndsomo  returns.  , 
He  staAed  that  ttm  new  strike  was 
continuing  to  rievelop  encouraging¬ 
ly  and  that  the  equipment,  w  a.s  now 
arriving  for  a  new  mill  to  iiandle 
the  new  ore  and  would  be  installed 
at  onre. 

.Nor  are  new  developments  in 
Franklin  camii  :  onfined  to  Hio 
Union.  Rumors  of  new  fields  at  the 
Ftiion  statked  tirosoeefors  and  .-A.  ,1. 
Fee  and  associates  on  the  Home- 
stake.  n.Oiih  feet  .iway.  have  struck 
a  deposit  with  a.s.ivs  running  over 
$500  in  gold.  Good  results  are  also 
being  obtained  on  the  Banner,  an  ad- 
inining  claim,  and  George  B:\rtell  of 
Orov  ille.  AA  asb  .  b  ?  arrived  :it  Hie 
•Maple  I,eaf  with  ;  crew  for  develop-  : 
iiient  work.  The  'taple  Leaf  inline-' 
diately  nd.iniiis  ’b.  Fnion  and  some 
fine  ore  has  been  tiiineil  eloso  to  the 
Maple  Leaf  line  v’ueh  has  .given  Hie 
new  impetus.  C'bi  iirospoetnrs  are  1 
heading  for  Franklin  ramp  daily. 


Newly  Constructed  Mill  to  Han 
die  150  Tons  Daily — Oper¬ 
ations  June,  1932 


U  InnipsB  Burrau  Th#  Finuncln!  TImr# 

Winnipeg.  Brogre.s.s  has  'eeen 
made  at  San  .Antonio  Alines,  in  the 
original  Rice  Lake  di.strict.  110  miles 
northeast  of  AA'innipc.g.  .?itice  Septem¬ 
ber  1st,  when  new  financing  was 
completed.  More 'than  dPO.Oon  feet  of 
finibcr.  cut  on  the  cnm;ian,\'s  prop¬ 
erties  are  saw  n  in  its  own  mill,  has 
been  used  to  build  a  structure  to 
house  the  mill,  vviiieli  will,  it  is  ex- 
pectod.  he  in  operation  bv  .June  Isf, 
13.32. 

The  mill  will  hand'e  1,30  tons  of 
ore  a  dav.  Ihe  macliinery.  whigh 
has  all  been  ordered,  will  be  taken 
in  from  Abo  head  of  steel  at  Pine 
I’alls.  .a  distance  of  4,3  milc.s.  Plenty 
of  e-iramereial  ore  is  in  sight  to  keeti 
the  mill  rt;nning  for  some  time 
San  -Antonia  has  been  eonsistentl' 
viewed  witli  favor  bv  .lohti  A.  Reiu. 
Toronto  mining  en.gineer. 

Next  year  .Alaniloba's  gold  produc¬ 
tion  is  oxpcetcfi  to  reach  between 
83,1100,000  and  $3,300,000.  w  .Mi  t'en- 
Iral  Manitoba.  Flin  Finn  and  San 
-Antonia  in  produrtion  and  w  lili  Gem 
Lake  nearing  the  produetlon  stage. 


Pend  Oreille  and  Grandview 
Will  Combine  Capacity  to 
750  Tons  Daily 


Officials  of  I  aiuu-a  Mines 
that  the  new  pilot  ni;i|  t-;  now  < 
nfin,g  one  shift  daily  owing  to 
s’ufficient  transformer  eaptieitv 
'additional  transformer  will  he 
stalled  within  the  next  few  day: 


.‘Arcording  to  reports  from  Spo¬ 
kane.  AA'ash..  Grandview  .Alines  an¬ 
nounces  that  directors  of  both 
(krandvievv  and  Pend  Oreille  have 
agreed  to  consolidate  their  milling 
operation.?.  Pend  Oreille's  flotation 
equipment  will  be  added  to  Hie 
t.lrandview  mill,  thereby  raising  the 
eonibiiied  ea|»aci;y  to  730  tons  daily 
iind  the  eoneenirate  output  to  ap- 
proxiiiiatel.v  100  ton.-;  daily. 

In  order  to  facilitate  the  traiis- 
portalion  of  <ire,  Pend  Oreille  will 
erect  a  tramway  with  ii  capacity  of 
30  tons  per  hour,  from  its  ore  bod¬ 
ies  to  the  Grandview  mill.  It  is  re¬ 
ported  Hie  tramway  and  other  ne- 
resstiry  ehtinges  will  necessitate 
Hie  expenditure  of  about  $100,000 
and  eonstniction  will  occupy  abotii 
eight  months.  Grandview  will  han¬ 
dle  Pend  Oreille  ore  on  a  customs 
basis,  receiving  -8  1  ftir  each  ton  of 
concentrate  produced  in  Hie  mill 
until  Hie  $100,1100  has  been  ptiid. 
after  wliicli  time  Grandview  will 
give  Pend  Oreille  a  deed  of  Hie  mill. 
Pend  Oreille  imiy  mine  and  mill 
Grandview  ore.  the  latter  company 
re.seiwing  the  right,  bovvever.  to 
mine,  if  desired,  011  vvliicli  basis  ^ 
Pend  Oreille  would  do  the  milling  1 


Mining  Broker  to  Stand 

Trial  For  Fraud  Charge 


Appearing  for  preliminary  hear¬ 
ing  before  '  hief  Judge  Perraulf.  B. 
H.  Beauvais.  154  Gouin  boulevard, 
rharged  with  conversion  of  money 
and  securities  in  exces.s  of  $50,000. 
was  committed  for  voluntary  state¬ 
ment  on  .November  12.  Beauvais 
carried  on  a  brokerage  liiisine.ss  at 
276  St.  .lames  street  w-esl  and  is  al¬ 
leged  to  have  converted  to  his  own 
use  money  and  securities  entrusted 
to  him  by  clients. 

The  report  of  auditors  who  ex¬ 
amined  the  bonks  of  the  company 
showed  a  deficit  nf  more  than  -$70.- 
000.  Me  was  dPfliired  bankrupt  be¬ 
fore  his  .arresi  and  a  ropy  of  the 
petition  for  a  vvimling  up  order  was 
filed.  AA'olter  L.  Gnvert.  3643  Du- 
rorlir-r  street,  one  of  the  aecoiint- 
.anfs.  stated  that  the  valtie  of  stock 
I-ie|fi  bv  {lie  Beauvais  company  when 
it  wa.s  put  into  bankruptcy  was 
$133,1.8, 


K.  A.  MaePhadyen  &  Co. 

Open  Montreal  Office 


Official  opening  of  the  Montreal 
office  of  K.  A  .MaePhadven  Al:  I'o.. 
tnembers  ef  the  Slaiidiird  Slock  ami 
Mining  Fxeli.ange.  Toronto,  took 
place  Hii.v  week 

K.  A  AtaePhad,' en.  head  of  the 
firhi.  which  .spts’iallzes  in  f'atiadiaii 
mining  secu.ities  has  hern  active!' 
engaged  In  mining  engineering  tie 
tivities  in  Ganad.i  for  many  year:-; 
He  has  been  connected  with  several 
nf  Hie  leading  niiniii.g  developments 
of  the  eoiintry  and  brings  to  Hie 
brokerage  busine.-,s  a  fund  of  broad 
iinil  eoniprehen.sive  experience. 

The  Montreal  office  is  conneetei! 
by  direct  privalc  wire.s  io  Toronto 
:ind  Novv  York. 


Prcenects  Seen  For  Peat 

Industry  Near  Winnipeg 


Valuable  Granite  Deposits 

On  Shore  of  Georgian  Bay 


Acme  Gas  October  Gross 
Revenue  About  $21,000 


.Alany  of  tlse  granitic  rnek.s  in  the 
vicinity  of  Collin's  Inlet  on  the 
nOrtt)  sliore  of  Georgian  Bay  are 
not  only  suitable  but.  desirable  for 
■'.ii’ilding  purposes,  is  Hie  advice  re¬ 
ceived  by  Dr.  AA'.  U.  Collins.  Direc¬ 
tor  of  Hie  Geological  Survey,  Dc- 
liariment  of  Mines.  Ottawa,  from 
Dr.  T.  T.  Quirke,  who  has  been  en- 
gageil  in  mapping  and.  investigating 
this  region  for  Hie  Survey.  This 
opinion  was  expressed  by  a  well- 
known  quarry  operator  who  visited 
the  district  to  examine  the  quartz¬ 
ites  deserilted  mi  a  preliminary  re- 
liort  by  Dr.  U'Ufke, 

ftf.  Quirke  also  advises  that  an 
examination  is  being  made  of  the 
Orrville  marble  deposits  aboul  20 
miles  east  of  Parr;.'  Sound  as  a 
possible  source  of  ealcitc  for  road 
metal  and  for  tigrieuBural  pur¬ 
poses.  These  indications  of  inter¬ 
est  in  the  Cfononiic  resources  of 
the  region  are  gratif.ving  ;is  the  dis¬ 
trict  has  been  raflier  geiierall.v 
overlooked  as  a  commercial  miner¬ 
al  field. 


■roronto  Buroiin  I'lw  nnnnrl.-»l  Tlmn 

Toronto.  —  Prodiietion  of  .Acme 
Gas  tind  Oil  1  ompany  for  the  month 
of  October  wa.?  drawn  from  three 
different  sources  and  was  of  sub¬ 
stantial  proportion;,  according  to 
official  figiirc.s.  ^ 

From  the  eoii.paiiy's  Oklahoma 
City  well  output  '  is  17,372  barrels, 
and  that  from  Hie  company's  IMst 
Texas  well  for  s-mc  period  was 
5.712  barrels. 

Production  from  Hie  oirpauy's 
Ontario  natural  ,ga.s  >\elLs  for  'he 
month  ended  Oeio.icr  'lO'h.  vas  16,- 
373.000  cubic  fed 

I'rom  the  abo"'  ri.gures  a  rouzb 
estimate  of  reveii'ios  for  the  y-eriol 
may  be  obtained,  although  pric-'s 
for  crude  oil  have  been  raised  from 
time  to  time.  Figuring  East  Texas 
crude  at  66  cent,  ner  liarrel.  Okla¬ 
homa  City  crude  at  70  eent.s  fit  is 
85  cents  now  ),  ami  Ontario  natural 
gas  at  30  cents  pi  r  t.OuO  eu.  ft.,  a 
gross  revenue  of  some  $21,000  is  in- 


ORK  REf  FH’TS  .\T  TRAIL, 

Ore  receipts,  in  tons,  at  the  Con¬ 
solidated  Minin'g  anti  Smelting  i  o.'.s 
Trail  smelter  for  the  period  from 
October  22  to  October  31.  as  com- 
jiared  wit.li  Hie  corresponding  i'c- 
riod  of  last  vear  follow. 

1331  1330. 

Comp.nny's  mines  .  3.716  14.250 
Otlie,-  mines.  284  264 


Thoroughly  Reliable 


The  name  *Black  &  White*  on  a  bottle  of  whisky  is 
as  absolute  a  guarantee  as  the  hall-mark  on  silver. 
It  assures  that  subtle  difference  in  flavour  and  quality 
which  distinguishes  this  whisky  from  all  others,  Itguar- 
antees  that  only  the  finest  materials  have  been  used 
and  that  always  everywhere  the  quality  is  the  same. 


Totii!  ....  10,000  1  1,514 

The  ;i.ggr<*gate  receipts  for  the 
period  from  January  1  to  October 
31.  offers  Hie  following  comparison 
with  the  same  period  last  year  (in 
tonsl : 

1331  1330. 

I  cimpany’s  mines  .  .367,130  413.181 
Other  mines  .  •  .  .  5.873  8,945 


BUCK  &  WHITE 

SCOTCH  WHISKY 


Total 
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I  NEWS  OF  BANKING  AND  INSURANCE 

RESEARCH  BUREAU  Demand  Deposits  increased  26 
SHOWS  ADVANTAGE  Millions  m  Month  of  September 

t  Increases  in  demand  deposit.^,  call  I  Demand  deposits  art 

AGENCY  PLANNING 


«%t  m  •«  1*  *■  A  j  B.  are  pnown  an  luo  pann  siaie- 

Plan  BuUding  Has  Achieved  Out-  September 

standing  Results  For  Many  issued  by  the  Department  of  Kin- 
Managers  ance.  Peasona]  decreases  are  re- 

_  corded,  the  department  state.s,  in 

^  HAS  PUBLISHED  BOOK  I  note  circulation,  savings  deposits, 

I  deposits  outside  Canaria,  and  call 
_  _  77-  •  »•  j  .  'and  current  loans  outside  of  Can- 

Bureau  Pubucabon  Aimed  to :  gj. 

Assist  Manager  in  Building  j  i.iabiiitirsi 

Up  Plan  to  Start  His  Own  j  rircuiafion .  '^i.to.r>os,40.'?  ^ 

Apenev  Needs  !  i'’'^minion .  it 

/Sgcncy  lic.ca.v  Vinnnri.  nrr  ..  .  ..  1  .'>00  flOO 


Increases  in  demand  deposit.*,  call  I  Demand  depo.sits  are  up  2fi  mil- 
loans  in  Canada,  current  loans  in  i  lions  at  Sfi.ft-i.275.240,  while  sarings 

_ '  •■’ne  .'ilij  millions  lower  at  $1,455,518  - 

t  anada.  current  coin  and  Dominion  ;  ,  ,  .  ..  .  . 

^  ,  ,  100(1.  (all  lo.ans  abro.ad  continued  to 

notes  are  shown  in  the  bank  state- i  fjppijjjj,  .j„f]  ^vere  off  over  10  mil- 
ment  for  the  month  of  Scptenibei  •  lions  to  $00. 0:15. 505,  the  lowest  level 
i.ssued  by  the  Department  of  Kin- {  in  more  (ban  a  decade.  In  the 
ance.  Seasonal  decreases  are  re-  -'ccond  line  reserves  secnritie.s  held 
corded,  the  department  states,  in  nre  off  2.0  million.s  to  $677,577,280 
note  circulation,  savings  deposits,  ■’nd  call  loans  in  Canad.i  are  S  mil- 


MONEY  RATE  RISE  RECORD  LOW  FOR 
I  IS  CHECKED  WHEN  MORTALITY  RATE 
GOLD  DRAIN  ENDS  IN  CURRENT  YEAR 

Factors  Making  For  U.  S.  Strin-  If  Experience  of  First  9  Months  * 


gency  Believed  to  Have 
Lost  Force 

TWO  SU^KSiVE  CUTS 

.New  York. — The  rising  course  of 


is  Maintained  —  Condi¬ 
tions  Unfavorable 

HAD  BAD  BEGINNING 

There  is  a  fair  prospect  that  the 


lions  higher  at  $166, .575. 712. 


P'^mlnlon . 

Kinancf*  acc  .  . 

I  l’r<ivinr*K  . 

Hartford,  nccause  of  the  splendid  , 
results  achieved  by  some  agency  Ki..r«  hpro  . , 

managers,  others  less  successful  ranks  Kl.*pwfi»re 
have  sometimes  felt  that  agency  [j,],’' rJ'yaMp 
management  was  a  mysterious  un¬ 
dertaking.  and  that  success  camel 
from  the  use  of  processes  unknown  |  IntprhanU  Items 
and  unavailable  to  the  average  man- 1  i.uhiiitip.s 

ager.  However,  accordin.g  1*’  thej  iir.«prve: 


Net  1  .ia  hil  i  t  i-.s 

He.«ervej 

l.ife  Insurance  Sales  Research  Rnr- i  .  .  .  71  tns.cr*  i;(  .^KT.itl.i  Ti.sts.Pi:; 

eai;:  there  are  no  secrets,  but  a  few  |  I?-’ 

thougli  untipua!  factors  rosponsiblo ;  (.  all  Abroad  ..  ••  i^r,, si  1.27s 

for  everv  great,  success.  An  analy- j  <^old  .  iM.Co'T.s*ib  TT.sao  st'i;  iii'.i*, 

SIS  of  sucres.-fiil  mana.gers  shows,  ArroLl' .V  ! :  '  tes.TSo  ;i.7  -so.Vs.nTr,  lo^trsns 

(1)  that  they  bad  productive  vision;  -  -  ,  _ 

(2) thev  worked  hard;  (")  they  studied ,  4i:>  .st4.2iii,i,n  , 

eonsfantl.v.  The  .>*econd  and  third  •  UVf.t  is::  :a  77 

ftf  these  attributes  are  essential  but  ,  s^’nirttips  iieM  .  , .  stt  -*77.2<>>  7ai>,o^^  . 

they  would  lack  effectiveness  with-;  Call  m  Canad.a  ..  i  r.it  57.*  Tl'i  1  .'■S.'l.tO.iVfij  TTfi  bin  420 

out  the  productive  vision— which  ~7r ~ '.“rT;  ~v  ' 

simply  means  getting  a  goal  and;  . 

then  making  definite  plans  for  reach-’  Canada . icoimm  .sj;  1  i?7,l’''1.v.V7,  1  .'vv.'to.v  rr:  1^ 

jjjg  j(  ,  I  Klsewlmr" . J '>2  'Cui.icj  1  a.s.7a.-,,M,i *  .'2.v.tai  7j( 

r,,  1.  1  1-  .  1  ,  .u  .  '  t'ri>v  Ci'Vt  .  .9  22''<h244  2l7S4iVS'l  1 S  no,«  'iT  < 

Flan-bnilding  can  hi  th.  mo.tfa.-.  Mnninpii  ..  ..  lltTativi  inn7.;i'vr,  lai  ivtt  7<< 
i  inating  part  of  the  ,ioh  of  the  nian-i  (.*^tI■d'l■'  .  in '.ii  74a  r>  4?;,-, -,^7  7p,i,ii,i> 

ager — fascinating  because  of  the  ahil-  - -  —  -  -  , 

i.y  to  plan  permits  ins  imaginatmn  ,  . _  1  4.7,222  ;i;;  1  472.2.^  ci  :  >-^.-4,2... 

to  work  through  the  record  of  ms  imo.iio  ■  1 1;:  onn  nno  l  •t:i2.'7':7  i 

east  accompli.'hment.  future  hopes  —  -.  —  ■  - - - 

■  md  the  amhCions  and  hopes  of  hi.s  . 

IVfiere  Britain  Loses  Because 

li.'s  of  hip' lorntor.v.  an.l  m  rrinpirt.  Pound  Sterling  is  at  Diso 

how  well  he  ir  measuring  up  to  the:  — .  ..  -  - 

franchise  of  his  company  |  .New  York  —  Althou.gIi  there  is  .  term  field,  tc  eai  Rritain  s 


Katin  . 

Seroiid  Hearrrri 

SnrurttiPS  Held 
Call  ill  Canad.a 


K!?e«  her" 
t'ri.v  Iti'V 
'Iiininp  il 
C*'  ti  d'i'' 


P-'pt  73.  1!I71 
.  1.73.307,40.7 

.  17  32S.231 

13.:>00,000 
:lMI7.,S73 
.  .'>34.27.7.243 

.  1. 4.1.7.. SI, <  301', 

.  .717.337,31  7 

('.■S. '.31. 773 

1  74  1.772 
■S  77.V.67S 

post  three  years  follow 

Aiig  71  (3.71  Prpt.  73,  133 
141S1  7.3.72  1  67. ,317.437 

33,340. S3o  71.2,74.377 

6. ,',33.033  23.733.300 

26  1  11, ,300  26  73;{.130 

.36S.t62.4IS  r67.<<6.13il 

461.03J  ,-,77  1  4  13.64  1.S.'.3 

;:7i  33>;  i7i  772, 76 ». 237 

61.3711.742  61331,766 

l  S23.6i:l  1161  4  337 

3  3,72,3;!l  12  S7  1722 

2,3.74  .S31.S77  2 

621.SS4.324 

L’,7S:?  7  I  ^7!? 

133.2u7  12S 

l‘>7  P34.1S: 

1  f:3.r‘S7.F.^t; 

2, .S2.'>  294.743  . 

31,7.930,342 

2.619. 1S6.3S7 

71  433.21'' 

AK7.:fl.’J 

7l.S4S.ni  2 

113.T!7  14l 

0P4  :?2i 

1 1 

.  ]  4.nC!>.Gf>'> 

^44 

22  non  ('S'? 

339. 66.3, .379 

336,S11  27S 

2l.233,<3b 

27.55‘>  SfG 

.79.433  S66 

.  i^s.7so,:i.% 

J^6.1SS.07?) 

1  35,423, 17S 

41?  01?.7?:i 

|3,S,4  3  7  33< 

.34  4.233,1  63 

16.67 

16 :: 

23  77 

<^77  .N  77, 2 'i  f 

7n«I.0'5?,  ;.t4i5 

475  sni  nnn 

163  .S7.S  713 

02o,4r>0 

81  I.15.'.362 

.339.613.410 

735.S:i.5S3 

1  i;2tiMM.sj7  l 

T  27  L'«o  «,>7^ 

::7 

132  6.’;;. 072 

1  r^s. 7'' 4 

223.731  72  1 

■: 4,7S4 

If'i  005  S7S 

11 1  737  I VI 

3  11.37  <  13.; 

13|  077  7<< 

in  740 

3  436, 3<r 

7  f>00  1  0  J 

' '  ■‘.Y  I  money  rates,  set  in  motion  by  the  .'’ear  1231  will  record  a  lower  death 

are  .  mil-  j  ^feent  foreign  gold  withdrawals  and;  rate  than  ever  before  in  the  Knited  | 

the  domestic  hoarding  of  currency,!  States  and  Canada.  The  state  of  the  I 
vcruig  fhe|^,.g„  ay^ested  last  week  as  evidence  I  Public  health  in  the  last  quarter  of 

'accumulated  that  these  two  ma.ior  ^^termine.  The  mor- 

'  1  *  talify  record  for  the  large  cross- 

('action  of  the  population  comprised 
vv’^nt  f'*!  corrected.  .  hy  the  millions  of  Industrial  polm.'- 

7't  lnn.^oo.  Two  successive  reductions  in  the  holders  of  the  Metropolitan  Life! 

2(  021.11,7  market  discount  rates  on  jns-yyance  Company  shows  that  at  i 

7.o,47..2«o  h.ankers  aceeptance  were  effected  .u., 


.  no  Miccpssivp  reaucuu...-  ...  ....4  holders  of  the  Metropolitan  Life! 
open  market  discount  rates  on  Company  shows  that  at  i 

h.ankers  acceptance  were  effected  the  end  of  the  third  quarter  the  cu- 
.yid  time-moTiey  quotations  were  re-  ,„„,ative  death  rate  was  onlythree- 
dueed  one-h.-ilf  of  1  percent.  At  the  quarters  of  one  per  cent  higher 
...ame  time,  yield.s  on  short-term  gov-  than  the  firevious  minimum  for  the 


I  i«.44!>..vs7  dueed  one-half  of  1  percent.  At  the  quarters  of  one  per  cent,  higher 
1,  n!.e.772  .‘vame  time,  yield.s  on  shor  -term  gov-  ^han  the  previous  minimum  for  the 
i.>^M„..3rh  prnment  securities  and  other  high-  ,(^0  period  of  nnv  vear-estaD- 
i,M.22'2..;7n  investments  were  ma  erially  h^hed  only  last  year.  So  .slight  an 

20iv.fiS4 .743  scaled  down  and  the  general  tone  of  adverse  margin  may  be  rasil.v  ovor- 
’  -'U1  '*^1'  market  was  relaxed.  come  during  the  final  quarter. 

The  reduction  in  money  rates  was.  Regardless,  however,  of  whether  a 
.t'l  t2<5,T>i  “im  not  so  much  to  a  change  in  the  I  new  low  poini  in  the  death  rate  is 
'-’g uctiial  supply  and  demand  as  to  a  |  reached  the  1231  health 

21 7'7.<i  2.7?  ! previous  nd-||grord  to  date  is  in  many  resppets 


come  during  the  final  quarter. 
Regardless,  however,  of  whether  a 


21  7.. 7.<  1.2.71 
«1.73a..St'.t’. 


vance.s  had  gone  beyond  what  wasL,,e  most  remarkable  of 


...„  I  ,  ,  ...  I . — u  remarkable  of  all  the 

I  warranted  by  conditions  .As  years.  In  the  first  place  it  is  al- 

V.b7r..22nlou(flovv  of  gold  gathered  momentum  nio.st  unbelievable  that  the  T’nited 
s, 347  171  i ’u  ll7(“  early  part  of  tictober  and  States  and  Canada  could  experience 
22.23  ,  "’Pmip  of  mone.v  in  circulation  pupfi  excellent  health  in  a  year  of 


as- joc  "■'I  i increased  hankers  and  severe  business  depression  and  I 
27n.Sii.7.7!;s  i dealers  prepared  for  tighter  widespread  unemployment.  These 
.  - - !  credit  conditions.  M  heii  ’he  redls-  ^ye  conditions  which  lead  us  to  ex¬ 

eunt  rate  of  the  l-ederal  Reserve  ,  pert  an  increased  death  toll — espe- 
Bank  of  New  York  was  increased  j  rially  among  industrial  wage-earn- 


1  434  :;7l.  ;,'.3 

2  ;•>.  I  I  H  <03 

1  >',  070. 1  •)>; 


from  Do  per  cent,  to  27'2  per  cent 
on  Detoher  2  and  from  2'o  per  cent 


ers  and  their  dependents  the  very 
group  who  suffer  most  from  the  ef- 


People  Used  to  "Carry”  Life 

Assurance— Now  They  “Own”  it 

Mfe  Assurance  used  to  be  regarded,  even  by  those  ubo  looked 
upon  it  most  faTourahlv,  as  n  burden  —  sometbin:;  to  be 
carried.  Aecessayy.  but  nevertheless  a  burden. 

The  view  point  has  changed.  Nowadays  Life  Assurance  Is  every¬ 
where  regarded  as  valuable  propert.v,  an  Investment  which 
constitutes  a  present  safeguard  and  a  future  protection. 

There  is  a  Sun  Mfe  Policy  exactly  suited  to  your  requirement.'-, 

and  free  assurance  counsel  Is  at  your  service. 

Sun  Life  Assurance  Company 
of  Canada 

HEAD  OFFICE:  MONTREAL 


Automobile  Casualty  Surety 

The  Northern  Assurance 
Co.  Limited 

OF  LONDON,  ENGLAND 

ASSETS  EXCEED  •  $100,000,000 


Estabtishfi  1333 


to  per  ornt.  on  A'tctobrr  1»i.  the!  forts  of  unfavorable  economic  cou- 
money  market  hurriedly  read.lusted  I  ciitions 


I  4^7.22:  71'.’ 

I  J  4  '.OtT  Otl'l 
1 1:2.''''‘0.00’* 


1  472.2f>A  d;:  : 
1  t4  "e**  OO'T 
1 


I  rnt;  A04.2h'i 
1  4i.'^.'?e.iT7i 


I  :t?4.2.‘.7.,i^i  position  by  an  all-arounri  advance 


1  tl.C'i.;  1 4.', 

1:.  I  isl  10:> 


.)f  about  3  per  cent,  in  rates. 

*  <»o|i|  From  !;urnpe. 


The  years  remarKable  record  has! 
been  made  in  spite  of  a  bad  bepin- 
Din§  In  .tanuary,  there  was  wide- 


Head  Office  for  Canada,  Northern  Buildtns,  St.  John  St.,  Montreal 

ALEX,  HURRY,  Manager 


Pound  Sterling  is  at  Discount 


Ailv.nnfiigcs  of  I’lannins. 


general  e\pe''tati(>n  *>14  both  .“ide?  .'f  i  ("enf.*  .ihroa  1  hive  been  estimated  at 


The  opinion  began  to  be  voiced  in  spread  prevalenee  of  influenza  and 
Wall  Street  that  l.eforo  long  a  enn-  the  death  rate  from  that  di.sease 
,  siilerahle  return  flow  of  gold  from  and  from  pneumonia  rose  sharply. 

;  Kiirope  nil, gilt  be  e.vperted  rever.sing  So  al.so  did  (he  mortality  from  (lie 
the  reeetit  trend  in  money.  Offer-  principal  chronic  di.seases,  namely., 
ings  of  bills  ceased  to  be  made  to  heart  conditions,  diabetes,  cerebral  j 
the  federal  Reserve  because  the  hemorrhage  and  nephritis,  as  in- 
open-market  demand  absorbed  all  variably  happens  during  an  influ-i 


r;0N.BOARD 


AUTOMOBILE 


PLATE  GLASS 


A  survey  of  the  past  tells  the  man-  the  Atlantic  lhat  when  Great  Britain  j 
iger  vvhat  he  has  accomplished,  and  resumes  cold  payments  it  will  be  on 


1  abiiiit  four  billion  |io;inds. 

!  rmind  figures.  .$ jii.Oiiii.i'irM'i.coii 


correlation  of  bis  many  old  and  new  :i  reduced  valuation  of  ihe  pomid  j Ji'.ide  in  Rrii 


,1  !  supplies  conung  into  the  market.  The  cna  epidemic.  Increased  death  rates. 

These  steps  to  pay  off  some' as  compared  with  1230.  were  re- 

I  Rril-  ! ‘T  their  borrowings  from  the  federal'  corded  during  Kebriiary  and  Mareh. 


the'^triaband-error  method  This  is  j  any  such  reduction  of  the  vaiue  .,f  j  T.ntain.  .it  Di.y.  are  l3i'=Ply  payable  1  oon.ooo  m  <Iie  amount  of  federal  Re-  .  there  appeared  b)  ve  small  prospec 


certain  that  1 

the  value  of  iTi'ain.  it  |ea..t.  are  largely  p.iy 


to  Great  !  Reserve  and  a  net  reduction  of  $102.-'  and.  at  the  end  of  the  first  quarter, 
jiayable  ,  Oon.ooo  m  die  amount  of  federal  Re-  .  there  appeared  to  '.  e  small  prospect 


old  ideas  and  the  substitution  of  new,  to  Poor's  Weekly  Stork  viarket  Bui-  |j 
and  untried  ones.  By  reading,  study- 1  letiii.  “(  ontrar.v  to  general  belief. 
ing.  and  observing  the  method;;  of.kay.s  Poors,  “it  does  not  seem  to  usj^ 
other  agency  builders,  the  manager  tha*  Great  Britain  s  return  to  the  full  ^ 


revalue  the  p.mr.d 


basis  as  sonic  have  sugge.stc'l.  ;-;he  da.' 
would  simply  eiit  ilo-.vn  her  own  iu-  ;  1 


ed  for  the  vvtck  ended  «;n  Wednen-  tionally  good,  health  year.  Begin-, 

I  ning  with  the  second  quarter,  how-' 
week's  rediirtions  in  monev  ‘  ever,  ii  distinet  change  for  the  bet-' 


Trans-Canada  Insurance  Company 
Fonciere  Fire  Insurance  Company 
Sussex  Fire  Ins.  Co. 


[i  s  return  to  the  full  i her  rates,  following  the  sharp  advance  ter  was  observed.  riie  April  death  i 

I  1225  deserves  the  ^'^htor.-;  a  presepi  of  nearly  43''7  of  ;  of  October,  attracted  attention  rhief- '  rate,  with  two  exceptions,  was  the' 

ivcd  as  the  cause  of  i  'h^  Principal  of  'ihe  debts  due  her.  iv  as  a  sign  of  retiewed  confidence  lowest  ever  registered  for  that , 

The  gold  standard;  "The  government  debt  of  Great  •  it  indicated  that  the  market  was  no  month;  in  May,  a  new  minimum' 

'  given  credit  first  '  to  her  owui  citizcn.s  is  another  Monger  frightened  by  flie  prospect  of  mortality  rate  for  th.it  month  was 

Great  BriKiin  has  !  Ds  partial  refinancing  to  re-  further  lieavv  gold  losses,  pa.nicky '  recorded,  and  the  .second  quarter 

d  a  foremost  place  '''’•'e  tlm  annual  interest  burden  of  rnonry  at  home  and  a  established  a  new  b>vv  figure  forj 

'iial  banker  dm  ing  ■ looks  like  1  neeps- curtailment  of  credit  '  HitP  Part  of  the  vear.  Excellent 

i  'll  ’he  program  for  balan-  w  hile  it  is  scarcely  safe  at  this  I  health  conditions  continued  during 

I  “People  w  ho  expect  a  radical  re- | '  '"y  he  budget  but  anv  read.iu.stnient  predict  wliat  (he  course  of  'he  third  quarter,  especially  among 

valuation  of  the  pound  are  forgetting  ! ‘,T  p'^  r-hould  not  necessaripv  p.,f,jjpy  rates  will  be  until  the  end  of  the  colored  policyholders,  Theont- 

,  [that  Great  Britain's  international  i  |  (be  year,  bankers  said,  there  was  come,  as  already  noted,  is  that  thei 
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-break  It  down  into  its  many  com- 1  „  •  ,  ^  ^  pp.  fing  the  budget  b„,anv  read.iu.=tnient 

ponent  parts.  To  get  .1  bird  s-eve-  !  of  thm  debt  r-hould  not  neressanly 

view  of  his  ,iob.  he  should  revievv  the  Britain's  international  i  Permanent  value  of  the 

aay-to-day  tasks.  MPh  this  Pio’"re  ^  ^redito,  »o  /.rcat  Britain's  'doi- 

of  his  dunes  there  are  five  questions p  ppppj,,^^  lar  deft  payable  m  I  nited  btates 

to  be  asked  so  that  ‘he  may  know  -  money,  it  would,  if  course,  cost  her 

where  he  1.;  g-oing  every  minute  of  j  a  larger  amount  in  her  own  ciirren 

theda.v  Ihese  questions  according  1  * — ry  to  repay  thi.s  dollar  debt  if  the 
to  the  research  bureau  are  ;  jboth  old  and  new-  men  may  be  indi-  pound  were  revalue.i,” 

1  What  do  wc  want  to  accomplish  cated  ui  spare  allotted  for  that  pur-  - - - 

this  year  ''  !  po.sr.  The  book  allows  the  name  "f ;  p  Ra„I,  <;„«rM.n*;on.s 

2  AVhere  shall  our  efforts  be  eon- 1  each  member  of  the  agency  to  be  en  rewer  DarlK  puspen8IO|lS 

centrated  ?  tered  with  the  outstanding  weak  j  In  United  States  NoW 

3.  When  must  each  part  of  the  pro-  nesses  of  each  man  noted  in  addition  _ _ 

gram  be  completed?  to  mention  of  plan.s  for  correction  New- York. _ Bank  closings  still  go 

!.  Who  in  the  agency  must  be  res-  and  who  i.s  to  do  if.  ,  ,  _ ,  ,  , 

ponsible  for  each  step  m  the  plan  ? !  fndcr  "Recruiting  Plans  '  the  ‘  .  a  a  .  uii  are 

5.  How  is  each  objective  to  be  reach-  agenev  builder  fan  determine  f be  |  'p (7  •*  denrasing  trend  smer  the 
ed  ?  number  of  new-  men  to  be  brought,  October,  a  revirvv  of  the  bank 


the  colored  policyholders.  The  out¬ 
come.  as  already  noted,  is  that  the. 


some  disposition  to  look  for  .1  fur- ,  ciPKilative  death  rate  now  stands  |i-= 


ther  relaxa'tion 


les.r,  than  one  per  eept.  higher  than 


pointed  out  that  the  demand  fori 'he  previou.s  minimum.  Indeed, 
loans  on  the  part  of  btisiness  war.  pp'PPC  the  insured,  living  west  of' 


still  extreniely 


while  the  de-  'he  Rocky  Mountains,  and 


'  Fewer  Bank  Suspensions 
!  In  United  States  Now 

j  New-  York.  —  Bank  closings  still  go 
on  at  an  abnormal  rate,  bu'i  are 
showing  a  decreasing  trend  since  the 


;  mand  from  the  stock  market  had  ''anad'an  policyholders.  1231.  to 
I  been  eonsfantl.v  dimiDishing  and  was  1  date,  ha.s  been  the  best  health  year 
j  now  at  the  sn.allc.st  figure  since  i  ""  fJcord. 

1221.  .  - :  —  ■  .  . - 


Bank  Clearings 


I  Changes  in  Field  Staff  By 

Metropolitan  Insurance  Co. 


Plan  Rook  \s  Aid.  into  the  agency  in  1232  if  lie  is  foj 

.\s  the  outgrowth  of  their  study  of  maintain  liir,  present  production  and! 
planning  as  it  pertains  to  the  job  of  also  the  number  of  new  recruits  nc-  ! 
the  manager,  conducted  in  1236.  the'ecssary  to  increase  his  production  | 
research  hureau  ha--  ,Pir-t  published  .\  recruiting  time  schedule  is  alsoi 
a  managers'  plan  Book  for  l''32.  'Fhi.s  provbled. 

hool:  v'lll  enable  a  manager  to  set  Pertinent  quotion;  relating  to  Hie 


isteii  doily  in  the  Am-  1 '■erre^pendingpeno.t  .it  la.t  vear,  follow 


- -  I  The  following 

anada  for  the  wieek  ended  ai'C  announced 
>  eon>pari.on  with  the  pp^d  tiffire  of 


7g  field  promotions , 
1  hy  the  Canadian 
of  the  Metropolitan 


Ontario  Equitable 

Life  &  Accident 
Insurance  Co. 

S.  C.  TWEED,  President 
Head  Office: 

WATERLOO,  Ontario 


eriean  Banker  reveal.*.  ! 

In  the  week  ju.^t  <  hi.'rd  67  inslitii-  ;  Toronto 
tiolls  closed  their  iloor.s  throughoiK  .Salntjohn 
the  fniteil  .States,  bringing  the  total  ;  mopAo., 
niimhcr  of  closing.'-  for  the  .ve,Ti'  to!guebe<- 
1.753,  in  which  deposits  approaching  I '.I"®'" 

♦,  mH  rvnA_Kn  If  lwn;.-.r,  ,1^nr...  u - '  Kinc«ton 


Kg'!  I  I'T'lf) 


IMM,,:.  ^  uiaiia^v.  i-  tfitiuv...  . .  V  t  1 a  nd  OHe- ha  1  f  1)1 1 1  |on  fJo|  U(  rs  ha  VP  ^  fVZhZ 

down  in  a  clear  and  understandable  training  <.f  tow  mm  arc  ''on.sidered  .  f,„  eventual  rcdutri'PU-  ,  rtn^ii.o.. 

fashion  a  review  of  hi.s  past  efforts  and  the  manager  can  set  dewn  'n  depositor*  I  Kuoh.n.r 

and  results:  m  plan  his  1232  efforts  black  and  white  definite  plans  forj  y,  rompared  with  67  closings  for  r^rdon"'’ 
as  they  apply  to  each  phase  of  his  improvement  of  his  training  lu-"-;,i,p  fjrst,  week  in  November,  the  first  irhatham 
job— recruiting,  training,  supervi-  gram.  Pcrsisfcncy  of  the  agency's  „  ee]<  October  had  showed  I66  '  ? 

ion,  and  eonservation.  business  is  given  attention,  the  jilan  , -losing:-  The  sero'nd  week  in  Or-  ■ 


provided  in  the  bureau  hook  thereby  giving  a  manager  an  tober 


Miin  to  doposif or.'.  I  Ki»rh#n<»i 

I  .\.s  compared  with  6.  closings  for.jondon 
I  the  first  week  in  November,  the  first  o  hathiim 
week  in  Ucioher  had  showed  ;  ^arntr”^ 
clo.sing:-.  I  hc  .second  week  in  f>c- ;  s.iHb.w- 


inly  112  closings,  tin 
112.  the  fourth  week  72 


WinH«or  .  .  . 

Sarnia 

*<iiHbur’' 

Kcrt  William. 

XAInnir^if 

RranHon 


plan  hook  for  showing  the  agency  extremely  comprehensive  pieturo  of  ti,,,-d  week  112.  the  fourth  week  70,  ;  tv  innireg 

lecomplishmeni  for  the  past  three  his  past  aecnpiplishnients  and  pro-  .,nd  la  t  week  67.  I  he  total  of  475  ,  Mn."eT»w 

cears.  w  nh  ;i  detailed  analysis  <.f  viding  a  definite  medium  for  enter-  bank'-,  listed  is  cIo;,pi|  m  O'-'tober.  is  ’ '’riw-p  .Albert 

1231  result;;.  '!  he  program  for  1232  mg  his  12;;2  plans  for  Hie  develop-  pkel  v  o.  repre.vent  the  peak  month 

n  both  iriual  and  estimated  per-  inept  of  eae'.i  idiase  of  hi.;  job.  A  Kink  leopenipg  -  are  again  pmk- i  <  ai7a-v 

ormanee  is  based  on  quarterly  esH-  feature  of  the  hureau  s  plan  book  is  m;;  up  During  Srptember  and  Oc- |  Medirtn.- UsU 

nates  and  results  .\  detailed  an-  the  chart  outlining  the  duties  of  1  tober  16  lusntutiops  resumed  hu.-i- ' 

ilysis  of  old  and  new-  organization  is  manager,  giving  a  framework  <;>[  iif.,cs.  after  having  been  clo.-ed  from  j  Vancn.iv.i. 

'rovided.  Flans  fo-  supervision  of  ageney  management.  1  to  l.H  uionihs  Virteri.-. 


years,  wpii  ;i  detailed  analysis  <.r  viding  a  definite  mi 
1231  result;;.  'I  he  program  for  1232  ing  his  12;;2  plans 
m  both  ariual  and  estimated  per-  ment  of  eae'.i  phasi 
formanee  is  based  on  quarterly  esH-  feature  of  the  hiirea 
mates  and  resiilts  .\  detailed  an-  the  chart  outlining 
alysis  of  old  and  new-  organization  is  nianager.  giving  a 
provided.  Flans  fo-  supervision  of  ageney  ingnagenient 
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lo-in  I  I.ifo:  David  Mennie,  formerly  cm- 1  _ 

••’•'Y'j'i  ployed  a.s  assistant  manager  in  the,  j  i 

'oiYj.'.,',  Danforfh,  Toronto,  district,  is  ap-!  ii  Bmeu  tirer.  .71.  iMOj - 1  t,bi<*.4B7  t 

.ssdiTor  pointed  manager  at  the  Kt.  Cathar-'  'i  Poliry  . s.gBi.ftw 

2373^1!  ines.  Ontario,  ilistrief;  George  .Me-  i  ln••4•'anr. in  Fore. . .  .'.3.f,77,i9)  , 

i mil !<«.-! :  Donald,  assistant  manager  at  the 
•2-74. Hi  1  , St.  .lean  detached  section  of  the  St. 

:  f-itnihort,  yuchec,  district,  i.s  trans-  -  -  - 

f-;  Plo.ved  as  agent  iu  the  Timmins.  On- 

3h5?7:"?"'  ^  !  la'nGv.  formerl.v  employ-;  fario.  district,  is  appointed  as,sist- 

343,433  ,  c;l  .'»«  aasis'ant  m  Iho  St.  H.yacinthe  ,  nianager  in  the  same  district; 
7s.7im  r^'n^ral  assist-)  Andrew  Brand,  assistant  manager 

fto4,2rt'»  manager  in  he  C  anadian  Icti  i-i  ^1^^  Regina.  Saskatchewan,  dis- 
l^"rocher.  formerly  transferred  fo  the  5ancou- 

SSs  733  i  vcr.  B.c:.,  district. 

I'iiT.Ti  '  einfhe  district,  is  appointed  assist- 
'.Tnis4-,  sger  in  'he  same  district;  .1.  P.  Dti- 


ver,  B.t'k,  district. 


fpmmBLB  j 

fireCAianne  Infitmncc  ^mftany 

Providesce.RL 

Liability  Guaranteed  by 

T he  Phoenix  Insurance  Co. 
oj  Hartford 

Total  Assets  over  $43,003,02') 

ESSEX  &  SUFFOLK 

Equitable  Insuranco 
Society,  Limited 

of  England 

rsTABU:>ucoii): 

Owned  by 

Atlas  Assurance  Co. 

of  LondDn,  En^- 

ffOiblr.ed  Funds  over  $63,935, JJ4 

.  George  Lyman  &  Son, 

M7HTEU 
General  Agents 
760  TIeforia  Square, 

7|ofitrpit1 
Morq.  .*>:tl. 


MAV  (ANADA  DBT  FACTORT, 


*”*7z''27  "gpr  In  the  St.  .lean  detached  sec-;  Ale.  Inc.,  of  New  York,  will  pstah-  charge.  Ihe  factory  here  will  have 

3.sir.7.'-n,  tion  of  the  St.  I.aiiv'jert.  Quebec,  i  lish  a  factory  here,  representing  a  a  daily  capacity  of  300, onn  bottle.*  of 

I.933.31  1  I  fjjstrlct ;  T,.  A.  Smith,  formerly  em-*  total  investment  of  approximately  non-alcoholic  beverages. 


$800,000.  M',  R.  Bliss,  fornierl.v  .'lales 
•Angeles. — ("anada  Dry  Ginger  manager  "f  t'anaila  I'lry.  will  he  in 
)c..  of  New  York,  will  pstah-  chargp.  I  Iip  factory  here  w  ill  have 
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DEVELOPMENTS  bearing  ON  BUSINESS  OUTLOOK 


GERMANY  PLANS 
NEW  PROPOSALS 
ON  REPARATIONS 

Does  Not  Expect  to  Be  Ham¬ 
pered  by  Provisions  of  the 
Young  Plan 

FRANCE  IS  OPPOSED 


itnpusod  in  Canada  lor  duty  purposes, 
and  ({•>  the  rate  of  exchange  ad¬ 
verse  to  Canadian  money. 

Assuming  the  seliing  price  in  ilie 
country  of  origin  to  he  $10(1,  the  fix- 
(sl  value  In  Canada  to  he  $150.  and 
the  adverse  rate  of  exchange  10  piir 
ceiil.,  both  the  selling  jirice  and  the 
fixed  value  are  "stepped  up"  10  per 
cept..  so  that  the  former  becomes 
$110  and  the  latter  $165.  The  dif¬ 
ference  between  the  two — that  is  to 
say,  $55 — represents  the  amount  of 
special  or  dumping  which  customs 
collectors  are  to  exact. 

Some  difficulty  had  arisen  as  to 
whether  the  10  per  cent,  exchange 


A  NOTEWORTHY 
IMPROVEMENT  IN 
U.  S.  SENTIMENT 


put  for  the  month  in  estimated  by  CVT  lim  1 1\17  i  i 

the  trade  at  between  90.000  and  jII.Ye,K  AUYAIlLc  ' 

100,000  units,  which  would  be  a  flirirttlVU 

decrease  of  about  29  per  cent,  from  CCCM  AC  A  DHAAI  I 

the, previous  month  and  of  35  per  uljljri  Au  A  DUllil 

cent,  from  the  like  month  of  last  . 

year.  September  production  total-  TA  TIIIC  AAIIMTDV  i 

led  140,566  units,  a  decrease  of  25  Iv  llllu  vUUIIIAI  ^ 

per  cent,  below  the  August  output 

and  36  per  cent,  below  that  of  Sep-  ^  j  o  i  t'u-  j  i 
tember,  1930.  Registrations  of  new  ^®*'*“*  Kanks  as  1  hu’d  Largest 


Indicate  Any  Real  Change 
in  Business 

GENERAL  II^LUENCES 


U.  ^  IM  I  I  ITirni  I  passenger  cars  during  September  Producer  in  the  j 

UliiltAlTX  1A  totalled  124,875  compared  with  155,-  World 

_  _  ,  — - TT  ■‘14  in  August  and  175,286  in  Sep-  _  i 

But  October  Statistics  Did  Not  tember,  1930,  decreases  of  19.8  per  OUTPUT  OFF  A  LITTLE  ' 

cent,  and  28.8  per  cent,  respective-  _ 

ioVi  The  recent  advance  in  the  price  of  1 

rninnnr^<f^‘t^  2  ■’Kc  (ti'n  t  bar  silver  from  around  2Sc  an  ounce' 

nr'^rerind  of  192(1  '  n  f",',  ^  ‘o  35  ccnts  is  hailed  as  a  boon  toi 

hke^^penod  of  mo.  a  falling  off  xvhen  cognizance  is  taken  of; 


cent,  and  28.8  per  cent,  respective¬ 
ly.  Sales  during  the  nine  month 


"\  prefer 
Picobac^ 

because  it  has  the  ripe,  | 
full  flsTour  of  selected  * 
Burley  leaf — always  cool 
—always  mellow — always  , 
fragrant.  | 

—and  don't  forget,  you  A  m 
get  more  tobacco  for  U 
your  money.  ^ 


of  27.8  per  cent.;  while  prodtiction 


Nations  Are  Far  Apart  But  May  •'should  be  applied  only  to  the  sell- 1  pgrraation  of  Credit  Corpora- '  f’Sures  for  the  same  period  amount 


Be  Brought  Closer  Together 
By  Discussion  of  Their  Prob¬ 
lems 


ing  price  in  the  country  of  'origin; 
but  the  bulletin  makes  it  clear 
that  it  is  to  be  applied  not  only  to 
that  but  also  to  the  valuation  fixed 
for  duty  purposes  by  the  minister. 


tion,  Result  of  British  Elec- 1 
tions  and  Higher  Grain  and 
Cotton  Prices  Have  Effect 


the  fact  that  the  Dominion  la  the 
third  largest  producer  of  the  -white 


cd  to  2,119,188  and  2.909,130  units  |Y»pfai  \n  the  world 
respectively,  “til*  J, 


Construction  Contracts. 


Silver  production,  combining  as  it , 
does  the  production  of  many  other  1 


New  York. —  The  conversations 

which  have  been  going  on  between  M  l.I  f  I  A  M  d  -VA  DI? 
the  German  Government  and  Pre-  lf|||.|.lll|Yj  III  111* 
■nicr  Daval,  of  Prance,  since  his  re¬ 
turn  from  Washington  have  reached  CD1?MT  TA  Dli  I  fli  VI? 

the  stage  where  the  Initial  ste-p  by  uiIjII  1  lU  ACLICTIj 

Germany  for  re-opening  the  interna- 

tinnal  discussion.s  over  reparations  UMPMAI  AVM|?|yT 
and  allied  problems  may  be  antici-  U 1 1  Li  III  I  Ij  V  I  iilljll  1 

patorl  according  to  a  Berlin  special 

to  the  New  York  Times.  _  ,  ,  _  ^  ..  .  ,,  , 

The  nature  of  the  formal  propos-  Federal  ^Contribution  to  Under- 
al.s  of  the  German  government  has  ‘takings  in  5  Provinces 
not  been  revealed  in  official  quar-  Totals  $10,234,21 1 

tors,  it  IS  takon  for  granted  m  poll-  ^ ^ _ ’ 

tiral  circles  that  they  confonii  fun-  ^r\r\ 

damentally  to  the  well  known  Gcr-  AlLl  rUK  r AKJVILKS,  ILId 

man  postulation  that  the  interven-  - 

tion  of  a  special  advisory  hoard  of  Ottawa. — Approva'.  has  been  given 
the  Bank  of  Internationa!  Settle-  by  the  Dominion  Government  to  mu- 
nients  could  have  a  useful  purpose,  nicipal  and  provincial  projects  for 


takings  in  5  Provinces 
Totals  $10,234,211 

AID  FOR  FARMERS,  TOO 


C^otton  «nc6s  Hdve  effect  After  shoeing  a  rather  cncour-  metals  such  as  cobalt,  lead,  zinc,  i 

I  aging  improvement  in  September,  nickel,  gold  and  copper,  has  an  im-‘ 

Ottawa,— Lynn  W.  aieekins.  Com-  "!"■alng  contractB  fell  off  rather  portant  bearing  on  the  mining  pros- ' 

mcrcial  Attache,  reports  evidences  °*^^PPo>ntingly  in  the  three  weeks  parity  of  the  country  and  its  ex- 1 

of  returning  confidence  in  the  L'ni-  '^n.s  far  recorded  in  October.  Con-  ceptionally  low  price  during  thei 

ated  States.  A  noteworthy  improve-  aw-arded  during  the  fir.st  18  present  year  had  resulted  in  con- i 

sent  in  sentiment  was  shown  in  Hic ' days  were  valued  at  $156,-  piderable  slowing-down  of  opera- i 
financial,  industrial  and  business  a  daily  average  of  $8.6(3,-  tjong  throughout  C  anada.  The  cs- 

situation  during  October,  despite  j  c  about  14  per  rent,  below  the  timated  total  world  production  ofi 
the  fact  that  statistical  data  failed  |  "^ily  oveiage  rate  fm‘  the  entire  in  193(1  was  245.780.nnn  fine' 

to  reveal  langible  evidence  of  in- 1  montb  Jhis  is  slight-  ounces.  Of  this  total  Mexico  pro- 

creased  activity  in,  basic  lines.  Much  !  "loie  than  double  the  usual  sea-  ^,joed  in5‘.204.0nn  ounce.s.  Cniied  | 

of  the  gloom,  uncertainty  and  fear  i  ®“"al  decline.  Of  this  total  non-re-  grates,  50,224.non.  and  Canada,  26.-! 

was  dispelled  by  a  series  of  out- i  444.nnn  ounces.  The  price  fell  gra-, 

standing  events  which  started  a  j  J‘6;?04‘‘OP.  ^“♦'•a'jts  ^  ! 

movement  in  the  direction  of  res-  umountfd  to  $«  (oo..0n  and  public ,  ; 

tored  confidence.  Among  these  'H-  iitilities  amounted  to  i  p^^  ^n  Kebruarv  of! 

portant  events  were:  the  organiz-  fp8'“'S.00().  On  a  daily  average.  ba-  Lhjg  vear  it  touched  the  lowest  L 


?}^opoand  MIO 

humidort  «So>  tlugjiu^ll 

icot^. 

CTAc  Pick  Barley  Tobacco 


FARMERS,  TOO  a  NaUonarCTedit  a- ’  uon-residenti^^^^  contracts  show-  mnnthif  Iverree  'h^nl 

man  postulation  th^t  the  interven-  •  .  tion  to  help  the  banks  solve  their|t'‘^  u.  falling  off  of  4  per  cent,  when  26  773"  rents  tier  ounce  The  aver- 

tK.n  of  a  special  advisory  board  of  Ottaw^.-Approva.  has  been  given  ^wn  problems;  a  removal  of  the  r,n-  ru'JPared  with  the  September  total;  age  nrfee  for  Sentember  of  th[s 

the  Bank  of  Internationa!  Settle-  by  the  Dominion  Government  to  mu-  certainty  regarding  railroad  rate  in  |  Public  works  and  utilities  showed  a  cen  f 

ments  could  have  a  useful  purpose,  nicipal  and  provincial  projects  for  creases:  a  demonstration  of  the  decrease  of  37  per  cent,  and  resi-  ^^From  tire  atest  figures  available 
only  If  Its  .lunsdictioii  embraced  the  unemployment  relief  the  total  cost  ability  of  the  American  financial  building  showed  an  increase  ^  figures  available 

function  of  subjecting  the  German  of  whicirwill  be  approximately  $21.-  ^rrlicture  to  wifliTaild  an  ouS  1  of  3.7  per  cent.  The  September  approximately  123  mines 

financial  situation  to  a  comprehen-  565.795.  To  this  the  contribution  a<;sault  on  dollar  Vreilits  the  over- 1 ‘otal  of  $252.1(>9,700  was  an  increase  P’‘0‘fucing  silver  t-o  (-an- 

sive  investigation  regardless  of  the  of  the  Dominion  is  $10,234,211.  Sen-  whelming  vitoiy  of  iL  Natfonalist  of  about  8  per  cent,  over  that  of  the 

limitations  imposed  by  the  provi-  gjor  G.  D.  Robertson,  Mialfeter  of  party  in  England-  the  psychological  P’'®''fou8  month,  but  represented  a  "lenf  of  about  ^.le.OOO.OOO.giving  elu¬ 
sions  of  the  \oung  plan.  Labor,  in  making  this  announcement,  effect,  of  the  Ho'over-Laval  confer-  rf^orease  of  24  per  cent,  when  com-  P'oywient  to  4#0(  (i  men  at  an  .innual 

Such  an  unrestricted  survey,  it  is  jpdicated  that  it  showed  what  had  enc*'-  a  substantial  Increase  in  '  Pared  with  the  corresponding  month  i  P®^r7,  ^ i  • 

argiicil  here,  ,s  not  only  an  indis-  been  done  up  to  November  4-  This  XVt  corn  an^  cotton  prices  and  I  of  1930.  -  7'  hile  the  steadily  declining  price 

pensable  prlude  to  reopening  the  re-  ^oes  not  include  municipal  or  pro  signs  of  a  rfec4as7 in  the  domestic  far  Loadings.  of  silver  had  resulted  in  curtailed 

parations  debate  but  is  also  high.y  vineial  works  in  the  provinces  of  On-  "hoarding"  of  monev  On  the  other  1  Loadings  of  revenue  freight  ap-  Production,  practically  all  the  plants 
essential  to  establishing  the  position  nnoh^r  Kpw  Rriin-wirk  and  u  ^  i,«,i  <v.  ’i  continued  operations  and  stand  in 

of  reparation.s  and  Germanys  pri-  So^Mv^r/d  ^slJnri  "  fn  ^  71^  J  n^  u  favorable  position  to  take  imme- 

vate  short-tenn  credits  under  the  ^  rTtheso  ^ur  Sern  nrovdnces  ‘I'ff'^ulties  encountered  in  the  early  diate  advantage  of  any  stimulation 

stabilization  a.greement.  wnln  is  wav  uH  ^  of  the  m'inth  hindered  expan-  "'f'  "f  ' " -f"'  ^  ‘hat 

xiin  rnvfirnmont  nrnnncpc  in  Tint  ^ Under  \^aj.  Dut  Tiie  details  or  replacement  programs;  in-  time  there  has  been  a  f^ligbtly  more !  _ a 

these' private  credits  to^  the  fore^in  dustrial  activity  continued  at  rather  t^han  seasonal  decline  in  the  num- j  '^7  the  mines 'were  hiding 


continued  operations  and  stand  in  : 
a  favorable  position  to  take  imme-  i 
diate  advantage  of  any  stimulation  I 
in  the  demand  for  the  metal  and  j 
increa.sed  prices.  It  is  understood  I 
some  of  the  mines  were  holding  I 


CXie  Pick  i^CaaodaSi  Barley  Toboeeo* 

ClOVIf  IN  tCHNT.  tOUTHIEN  ONTIIIO 


sojiPliiiFaiifs 

■With  improvement  in  blotting  meihoiJs  has  come 
improvement  in  writing  surfaces  and  today  we  have 
Superfine  Linen  Record,  Canada's  most  impressive 
quality  paper. 

On  it  are  insenhed  the  records  and  vital  correspond¬ 
ence  of  Canada's  great  financial  houses,  legal  firms 
and  business  establishments.  It  is  also  a  widely  fav¬ 
ored  medium  for  personal  correspondence. 

Supttfine  Linen  Record  is  leader  of  the  "R"  Shield  jrmjp 
S' hu  h  includes  Holland  .\ntique.  Earnscliffe  Linen  Bend, 
Colonial  Bond,  Mount  Royal  Bond  and  the  famous  geaetal 
uuliiy  Service  Bond.  < 

l.ft  HI  help  you  chooit  the  frepee 
pepee  for  each  purpoie.  Write  for 

tamplet  and  suggemont  for  thete  -hMp 

economical  uie, 


ibove  mentioned  does 


pavments  imposed  hy  the  Young  include  federal  works  which  are 
nl;in.  being  undertaken  l.y  the  Dominion 


future  of  German  economy  and  the  regarding  these  provinces  in  a  few  dered  the  normal  expansion  in  sales  of  revenue  freight  ‘otalled  e  .  uaniiry  ^ 

stabilitv  of  the  German  currency  days-  of  seasonal  goods.  761.719  cars,  a  decrease  of  2.145 : 

than  the  resumption  of  the  political  The  total  above  mentioned  does  The  StOel  Indnstrr  from  the  preceding  week  and  169.- 1  pr„ri,,,7on  7r'  silver  in  (  anaria  ' 

payments  impoied  hy  the  Young  "ot  include  federal  works  which  are  indnstn-  ,  ^ars  below  the  tmal  fn,-  the  like .  ion  .silver  in  .  anada  ; 

pl-in  being  undertaken  l.y  the  Dominion  ^  slightly  improved  tone  was .  week  in  1930.  Heavy  decreases  in  ®  ‘  i  ol| 

W  hether  the  German  thesis*  will  Government  at  the  present  time,  shown  in  the  steel  industry  despite  miscellaneous  shipments  and  mer- 1 1  d, .1.4^1  .  (  ounces  as  coni- 

provail  in  the  face  of  the  announc-  and  approvals  of  which,  to  date,  the  fact  that  operations  continued  chandise  in  les.s  than  carload  i  ^i779'’7  Jnd  15  9"”' 

ed  French  opposition  will  be- known  amount  to  $.5,160,437,  of  which  the  at  lovv  levels,  and  conditions  re-  were  partially  offset  by  f^casonal  j  P:?“din,-.  period  in  9.,i 
in  th«*  roiirse  of  the  next  few  davs  Dominion  Government  pays  the  total  tnained  somewhat  spotty.  The  grow-  gains  in  shipments  of  roal.  coke  and  tame  period  in  I  '-  - 

as  tlie  Gove-nmenfs  final  proposa’  co.st.  'hS  confidence  appeared  to  be  pro-  livestock.  For  the  42  weeks  report-'  '  anada  s  silver  output  is  derived 

i.s  now  ill  the  hand.s  of  Premier  The  total  cost  of  Dominion,  pro-  hucing  more  tangible  signs  of  ac- ,  ed  in  1930  the  cumulative  loadings ;  ™any  sources.  In  Nova.  Scotia 

laival.  In  his  determinaUon  to  have  vineial  and  municipal  undertakings  business  at  the  close  of  the  total  was  30,869,408  cars,  compared  , lecovered  from  crude  gold  bul- 

the  credit  stabilization  agreement  approved,  the  minister  announced,  outlook  for  the  re-  with  38,095,795  in  the  like  period  of ;  and  in  Quebec  fiom  auiifer-j 

receive  preferential  treatment,  riiaii-  is  approximately  $26,726,232,  the  to-  “aining  months  of  the  year  seemed  |  1930.  a  decrease  of  is. 8  per  cent.  ,  quartz  mines  copper  roncen- • 

cellor  Bruening  hag  the  undivided  tal  federal  contribution  being  $15,-  somewhat  brighter.  Steel  ingot  pro*  Compared  with  the  1929  figure  a  ■ ‘rates  and  from  blister  copper.  Ap-  | 

support  of  the  political  press  and  394,648.  duction  is  estimated  by  Iron  Age  to  drop  of  28.8  per  rent  was  shown. '  cent,  of  Ontario  s 

banking  and  industrial  interests.  In  addition,  the  Dominion  Gov-  been  at  29  per  cent,  capacity  Preliminary  estimates  for  the  week  !  Producticn  is  in  the.  form  of  silver 


'71' 


1  The  total  cost  of  Dominion,  pro- 1  biore  tangible  signs  of  ac- j  ed  in  1930  the  cumulative  loadings ;  froni  many  sources.  In  Nova.  Scotia 

vineial  and  municipal  undertakings  7“®'  business  at  the  close  of  the  total  was  30,869,408  cars,  compared  ,  “  recovered  from  crude  gold  hiil- | 
approved,  the  minister  announced.  and  the  outlook  for  the  re-  vvith  38,005.795  in  the  like  period  of  | ‘'on-  if  Quebec  from  aurifer- 


In  .Nova.  Scotia 


m 


support  of  the  political  press  and  394.648. 

banking  and  industrial  interests.  In  addition,  the  Dominion  Gov 


i/'/i  \\ 


p'ly 


banking  and  industrial  interests.  ...c  c^ccccieiciu.  uu.-i  ,  .  .  -  -  -  -  -  --  — 

Of  l*-ir'iinoiinf  Imnfirtnnrp  ernment  is  ministering  to  the  needs  f  oo*’®  weeks  of  Oc-  ended  October  24.  indicates  a  pos- 1  bullion,  the  lemaindci  consisting 

1  aramoiini;  iniporuinre.  destitute  farmers  in  the  28  per  cent,  during  the  third  sible  increase  over  the  October  17  of  silver  in  concentrates  exported. 

While  such  approval  may  in  large  of  Saskatchewan  bv  •‘“’’'“S  ‘he  figures  wheeras  the  normal  trend  Rold  bulliou.  nickel-copper  ores  of 

measure  be  inspired  by  the  growing  s,,nnivine  the  funds— 10(1  ner  rent  fourth  week.  This  compares  with  an  is  steadily  downward  to  the  end  of!  the  Sudbury  district,  and  in  the 
popular  opposition  to  the  resuscita-  .  -..rphase  of  food  rlnthin^  official  rating  of  28.02  per  cent,  as  the  year.  I  gold,  silver  and  copper  ores.  Manl- 

tion  of  the  Young  plan  after  the  ex-  .  ,  .  ,  ,  ’  the  average  for  September  when  the  '  Railroad  Famines  toba's  production  comes  from  gold 

piration  of  the  Hoover  moratorium  i-n(icptjiW(n®.R  anAmT-od  ara  output  totalled  1,547,603  tons.  Mod-  From  the  renorts  of*  railwav '  bullion  and  bli.ster  copper.  British 

vil^debrMmtu^^Tiw^^^^  'b  ‘h®  following  ^abulaUon  by  pro-  r^te  gains_  were  shown  in  orders  earnings  already  published  it  ap^  |:b>b'7uu's  output  includes  prodiic- 

vatc  fieiii  situation  is  viewen  as  an  •  ■'  *  for  bars,  sheets,  wire  products,  tin  pears  that  the  net  operatin'^  in-'‘'‘^u  from  silver-Iead-zinc,  and  gold- 

fo®"L'’fiitrrS  ^orc^^rmaiTeconomy  Appmved  provincial  and  munici-  P'^J®’  material  for  agri-  eo.me  of  the  c  lass  I.  railroads "di.r- 1  mines,  together  with  silver  | 

that  n  tS  nmccdence  ove7re^a-  Pal  ^'orks:  cultural  implements.  On  the  other  jpg  September  will  show  a  decrease  '  'u  ‘'bbcentraics  cx- j 

tnat  it  taxes  precedence  mer  repa  Pominion  hand,  automobile  demand  was  below  pf  about  46  ner  cent,  when  compar- :  PO'''«''‘-  and  in  blister  copper, 

rations.  The  very  contradiction  b(J-  Total  Cost  Proportion  expectations;  there  was  a  falling  ed  with  the  bkc  month  of  last  year.  British  rolumbia  is  the  heaviest! 

tween  private  and  political  debts  It  j  j  off  in  orders  for  structural  steel  Tliir  comparer vith  a  decline^ 

Yonnfln  ^'  Jootia  ?o  P'^tes  and  lino  pipe,  while  rail  4,  ^  pe^cenrin  a7i^  .l7  ‘he  output  for  1930  being  J1.82.5.9:ki 

loiingptan.  Manitoba  5,8(11.873.00  2.657;994:63  Purchases  were  considerably  below  largest  falling  off  of  anv  month  this  ounces  from  all  soiii  ees.  Ontario. 

I  be  toung  plan  Is  dead  and  no  sa.«katch»‘wan  the  seasonal  normal.  The  price  year  with  ihe  excention  of  Fcbni-  '"here  all  tlic  silver-cobalt  plaiit.s 

power  on  earth  will  be  able  to  re-  (2  lists)  3.302.74.5.07  t.fi51.:472..53  struetiire  eonlinned  irresriilar-  the  ^  u  r-  o  j  I  o re  lorited  nrodii(’e(4  HI '’06  KX‘1 

x-ive  it  "  asserts  the  Mining  Gazette  Alberta  3.879,000.00  i.939.500.no  coniinuea  irregular,  t  ie  ary.  when  a  54.2  decrease  was  aie  located,  prodiutd  Hi.-iio.hS., 

nf  iv7n  whiHi  sneaks  for  the -Rriir  2.530.713.0(1  1.208,350.50  ^''^b  ^^0  composite  price  of  finusli-  shown.  On  the  other  hand,  there  is  jounces  during  the  .same  period.  1  he 

..b-  ."  bb^b  ^ peaks  loi  me  Is  u  crit.  Cot.  (no  ed  steel  was  unchanged  for  the  fif-  ..ontiniied  evideneo  that  the  roads  5*(ikon.  where  practicallv  all  the  sil- 

Di  ur  "SnUions77.rh^^^^^^^^^  ^o’  ‘®®r”  ®®bsecutiye  week  at  2.116  r’Sei.fg  nX%xVenses^nh%  ver  output  comes  from  silver-lead 

earned  bv  the  Md  of  Lmc  cents  a  pound;  the  pi.g  iron  compo-  fact  that  while  the  indicated  gross !  concentrates.  produced  3.746.326 

7r  riicnt  Total  approved  site  price  declined  to  $15.0(1  a  gross  „f  $351.O((0.(l(ii1  shows  a  falling  off  Ounces  in  1930,  Manitoba  94,6.53 

-irii.ii  u  .  _  prov.  &  man.  ton,  compared  with  $15.42  at  the  gn.xognon  from  the  August  to-!ounres.  Quebec  571.164  ounces,  an  ! 

tion  7nr7sen7eV]ra7^LTTt^e  tn.234.2tt.38  end  of  September  and  steel  scrap  !  i;!,; Ip^tet  o,^7Lg  in^me:  cst.- 1  Nova  Scotia  67  ounces. 


piration  of  the  Hoover  moratorium  fr  j  ,  i! 
year,  early  clarification  of  the  pri-  .  ,, 

vatc  debt  situation  is  viewed  as  an  ”?  the  foil 
issue  of  such  paramount  importance  '''uces. 
to  the  future  of  German  economy  Approvet 
that  it  takes  precedence  over  repa-  PU*  works: 
rations.  The  very  contradiction  be¬ 
tween  private  and  political  debts,  it 
is  argued  definitely  disposes  of  the  F-  F  T 
Young  plan.  xt'il'nOnha*^'^ 

"  I'hc  Young  plan  is  dead  and  no  g^skatch^'w 
power  on  earth  •will  be  able  to  re-  (2  lists) 
vive  it."  asserts  the  Mining  Gazette  Alberta 
of  Essen,  which  speaks  for  the  Ruhr  7,)  '  (i 

indu.strialists.  It  predicts  that  any  details) 


Sand  Blotiit/S  in  ibt 
setenteenth  and 
eighteenth  centurier, 
uas  cne  cf  the 
difficulttes  cf  cor- 
tespondenze  xchich 
ue  have  bappclj 
cutlicedt 


HOLLAND  PAPER  CO.  LIMITED 

High  Grade  Paper  Makers  since  1882 

MONTREAL 

Mills  at  St.  Jerome,  Que.  and  Moot  Rollaod,  Que. 


$ 

2.52.2.50  no 
2.443,2)  4. TO 


108,000.00 

073.987.70 


exacted  by  the  aid  of  some  other  in- 
stnuiient. 

A  less  violent  line  of  argumenta¬ 
tion  is  presented  in  a  thesis  on  the 
Young  plan  Ity  Dr.  Werth-Regend- 
anz.  who  ho’.d.s  that  the  plan  has 
become  null  and  void  through  Ihe 


Manitoba  5,891.873.00 

Saskatchewan 

(2  lists)  3.302.74.5.07 

Alberta  3,879,000.00 

Ttrit.  CnI.  2.530.713.0(1 

CrIt.  Cot.  (no 

details)  3.250.000.(10 

A'ukon  10.000.00 

2.657.994.63 

1.651. 372.53 
1.939.500.00 
1.268,356.50 

1,625,000.(10 

10,000.00 

Total  approved 

prov.  &  miin. 

works  .  ..21,666.795.83 

10.234.211.36 

Total  approved 

federal  under¬ 

takings  5.100.437.00 

5.160.437.00 

Grand  total  26,726.232.83 

15.394.648.36 

Wm.  St.  Pierre  Limited 

Gey^tlemen's  Tailors 

Suite  l-fi.  4fli  Floor,  UrcBitchie  &  Black  Ruildiug 

1434  St.  Catherine  Street  West 

Letwrpu  Bushuy  auil  Mackay  Sts. 

Tel.  uptown  1495.  Montreal 


Nova  Scotia  67  ounces. 


is  universally  recognized  in  interna-  _  ...r.  mi,  xuinc-  v/m.- 

lioiial  law.  Any  treaty,  argues  this  K.XrH.WtJK  SEAT  FOR  «;32,.'>(M).  reflecling  reduced  schedules  by 

rril.ic,  forf(‘its  Icg.ility  when  the  coin-  The  sale  of  a  seat  on  the  Mont-  some  iiianiifaclurei  s  and  suspended 

diti*4n.s  upon  xihicli  it  is  .predicated  real  Stock  Exchange  was  reported  operations  l*y  otliers  in  preparation 

liax'e  so  fundamentally  changed  a.s  ut  a  price  of  $3w,5(10r  It  is  stated  for  the  production  of  new  models 

to  bring  its  execution  into  contra-  (hat  several  more  .seats  are  .want-  which  is  expected  to  begin  some 

diction  with  the  expres.sed  will  of  cd.  and  bids  are  in  the  market.  time  in  Novemlicr  The  iotal  oiil- 

the  signatories.  Such  a  situation.  ■  - — - - - - - - - - ^ _ _ 

he  (  ontends,  has  now  set  in  through  |  _  »  /• 

the  intervention  of  the  world  '^risisj#  qqA  ^ ynrgnQinn  in 

ami  its  reaction  on  Germanys  finan-  A  UiLUCr  ^XpUTlSlOTl  ItJ 

Dr.  Wertii-Regendanz  asserts  it  Representation  at  British  Fair 

xvas  the  will  of  the  signatories  and  - - — - - 

the  purpose  of  the  Young  plan  not  An  analysis  of  the  over.seas  buy- I  two  hours’  joiirnev  from  London  in 


established  a  new  record  low  price 
of  $8.71  a  ton. 

.Automobile  I’Duliiclion. 

Automobile  production  showed  a 
furlher  sharp  derliiie  during  Octo¬ 
ber  reflecling  reduced  schedules  by 


Look  for  Further  Expansion  in 

Representation  at  British  Fair 


mated  at  ahoiil  $56,100,00(1,  Should 
show  a  slight  increase  over  the 
$55,858,736  net  realized  in  Augu.st. 

carIoadingIare 

STILL  ADVANCING' 

Index  Figure  For  October  Shows 
Continuation  of  Recovery  . 
Begun  in  September 


Dr.  Wertii-Regendanz  asserts  it  Mxcpreseniaiion  ai  oririsn  rair\  Far  loadings  of  mercliandise  In 

xvas  the  will  of  the  signatories  and  - - — - -  less  than  car  load  lots,  generally. 

the  purpose  of  the  Young  plan  not  An  analysis  of  the  over.seas  buy-  two  hours’  ioiirney  from  London  in  recognized  as  a  sensitive  Inirometen 

to  exceed  Germany’s  capacity  to  ers’ cards  for  the  London  sections  of  ‘bo  Imart  of  the  huge  and  growing  "f  business  conditions  as  indicating 

render  reparations.  He  adds  that  it  .i.pia..  Rritish  lndnstri(.«!  h'dr  iudustrial  area  of  the  Midlands.  Ihe  Ironil  of  distritmtion  of  goods  m 
was  further  mutually  assumed  that  ant--  •  '  At  Olympia,  the  biggest  permanent  ‘be  country,  coniinncd  during  Ociu- 

its  enae’ement  would  contribute  to  showed  that  (O  countries  were  re-  exhibition  buildings  in  I.ondoii,  there  her' to  show  a  sound  recovery  from 

ilio  recovery  of  world  economy  and  presented  as  compared  with  70  in  will  be  seen  next  February  such  tbe  low  levels  ost.ildished  in  .August 

Hint  the  plan  vouchsafed  security  to  1930.  Out  of  26  European  countries,  Soods  as  cutlery,  silver  plate,  jewel-  I  of  this  year.  | 


German  economy  and  tbe  German  21  sent  more  buyers  than  in  the  pre-  lery.  pottery  and  glassware,  fiirni- 
enrrency  through  mutual  co-opera-  vnous  vear,  three  oii’c  of  the  remain-  tiire.  stationery,  leather  and  fancy 


An  index  figure  of  merchandise' 
e.  1.  freiglil.  adiusted  for  long-! 


currency  through  mutual  co-opera-  vnous  year,  three  oii’c  of  the  remain-  tiire.  stationery,  leather  and  fancy  1.  e.  1.  freiglil.  adiusted  for  loug- ' 
tiori  in  various  domains  of  economy  jng  five  sending  the  same  inunihcr  as  goods,  toys  ami  sports  goods,  scien-  term  trend  and  for  seasonal  varia-' 
and  the  active  support  of  Geimiany  before.  The  IHiir’s  ability  to  flourish  tific  instruments,  musical  instru-  tions,  prepared  I'y  the  statistical  dc- 
by  the  Dank  of  international  Settlt-  in  years  of  trade  depression  lias  ments  and  wireless  apparatus,  che-  partmePt  of  .lone.--.  Howard  &  (  '^ . 

incnts.  been  one  of  its  marked  characteris-  mieals,  perfumes  and  soaps  and  members  of  the  Montreal  Slock  Ex-] 

Not  only  have  none  of  these  pro-  tics.  Exceptionally  low  prices  may  foodstuffs.  Eaeli  class  of  exhibits  is  change,  shows  an  increase  in  Octo- 
visinn.s  been  lived  up  to.  it  is  charg-  be  expected  to  be  an  attraction  next  conveniently  grouped  and  to  each  is  her  to  76.92  as  c-iniparcd  witli  75.54' 
rd,  but  the  enhanced  value  of  gold  year  and  tlie  organizers  look  forward  a’ltaehcd  an  officer  of  the  Depart-  jn  September  and  73.69  in  .August.  I 

lias  increased  the  rcparaLlons  bur-  xvith  confidence  to  the  usual  in-  ment  of  Overseas  Trade  who  is  at  the  The  index  figure  bad  declined  prac-' 


don  by  more,  than  one-third,  which  creased  attendance. 

wholly  vitiates  the  premises  assimi-  The  British  Industries  Fair,  or  "B. 


service  of  the  buyer. 


ei|  hy  the  Paris  experts,  who  based  f.  F."  as  it  is  becoming  known  in  motor  coach  from  Olympia,  will  be  |  jhis  rear.  It  is  nunificant  that  for 

their  estimati's  of  Germany’s  maxi-  every  language,  is  the  display  of  the  the  new  te.xtile  section  at  the  While  wook  ended  October  3!st  tbe 

nmm  capacity  on  the  wor!d  condi-  niannfartiires  of  (7rrat  Britain  and  Pity.  This  hail  its  beginning  in  the  f,,,.  ,hp  movement"  was 

lions  prevailing  in  1929.  of  the  produce  of  the  British  Domi-  very  successful  coi’ron  section  last  touched.  Ihe  fi'’nre  for  that  wee!:  bo- 

liiternational  law,  declared  Dr.  nions  and  Colonies  whirli  is  held  for  February  and  now  it  is  I0  embrace  7g'>i  .-js  against  75  61  for"  Ihe 
nerth-Kegendanz.  definitely  defines  the  period  of  a  fortnight  cvpry  Feb-  all  the  other  textile  industries.  ond^fi  "october  24th  and  77  89 

the  doctrines  of  capacity  to  pay  and  ruary.  Although  it  was  started  as  At  Castle  Bromwich,  on  the  out-  ,  i  nded  Or”tnhp"r  inth  (he 

he  says  it  has  al.so  been  incorporat-  recently  as  in  1915,  this  fair  is  skirts  of  Birmingham,  and  j  Irevimo;  hi^h  on  the  movement  " 

ed  in  the  iiiter-allied  debt  accords  already  the  largest  national  trade  easy  reach  by  rail  and  road  from  the  „  . 

w  ith  the  United  States.  exhibition  in  the  world.  It.  differs  Centre  of  the  town,  are  the  r‘-''hibits  | 

One  of  the  week’s  cartoons  shows  from  the  bi.g  con’tincntal  fairs  in  of  the  metal,  hardware,  electrical. 


Throushout  the 'X^rld... 

CANADIAN  CLUB 

is  the  choice  oF  royalty  and  connoisseurs 
—  its  quality  attested  to  by  awards  of 
merit  since  1858. 


To  Hf%  H*****^  KtMa  V 


ginning  of  1930  and  weekly  figures, 


coffin  marked,  "Hoover  holiday  Elvorjthing  shown  is  British.  Only  j  dnslrics,  housed  in  permanent,  ox- | 
year.”  and  cxposin.g  the  Young  plan  the  actual  mauufacturers  of  an  ar-  hibition  buildings  which  cover  13  i  j 
as  a  corpse  come  to  life.  tide  or  the  solo  agents  for  it  are  acres  of  land.  -Now  sections  at  Bir- j  i- 


Operetion  Of  Dumping  is  no  duplication  of  exhibits  and  tbe  cycles  and  motor  cycles,  in  the 

"  p  j  .  p  ®j  .  .'buyer  is  thus  able  to  place  orders  j  manufacture  of  wliich  Bri’tain  claims 
KCgUlatlOn  CjXpIained  f^,,.  article  with  confidence  know-  j  easy  supremacy,  and  quarry  aud 

-  jpg  jj^at  from  no  other  source  could  roadmaking  plant. 

Ottawa.  —  Explaining  the  opera-  he  obtain  the  same  article  on  more  For  buyers  from  countries  abroad 

tion  of  the  dumping  duty  appplied  to  advantageous  Verms.  there  are  special  reception  rooms  at 

com.noditics  imported  from  conn-  The  exhibitors  in  the  British  In-  the  entrances  to  the  fair,  a  staff  of 
trie.-,  w  hose  rate  of  exchange  is  ad-  dustries  Fair  run  into  thousands  and  interpreters  and  a  club  at  Olympia 
verse  to  Canada  and  when  these  the  exhibits  cover  almost  the  whole  for  their  exclusive  use. 
commodities  are  subject  to  valua-  range  of  British  manufacture,  but  A  special  edition  of  the  ca’talogue 
lions  fixed  for  duty  purposes,  llic  great  care,  is  taken  to  group  the  for  buyers  from  abroad  has  an  index 
department  of  national  revenue  various  displays  suitably  so  that  in  nine  languages  and  an  advance 
Is.-iicil  a  bulletin  to  all  appraisers.  A  every  bu.ver  may  see  the  goods  in  edition  of  the  Ixmdon  catalogue  is 
concrete  illustration  of  how  the  re-  which  he  is  inleresfed  with  the  least  available  every  year  on  .January  1. 
giilation  work.s  out  is  given.  possible  inconvenience.  The  arran-  six  weeks  before  the  fair  opens,  so 

q’hrce  ciemenis  enter  into  the  op-  genienl  roughly  is  that,  the  "light"  that  the  intending  visitor  may  have 
eration:  (  A)  the  selling  price  in  the  indus’iries  exhibit  in  London  and  the  it  sent  to  him  and  peruse  it  before 
country  of  origin,  (b)  the  valuation  "heavy’’  industries  in  Birmingham,  actually  coming  to  Vhe  fair. 
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FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


PACIFIC  PORTS 

BENEFiniNG  BY 

WHEAT  ADVANCE 
_ * 

^<ook  For  Unprecedented  Move¬ 
ment  We«t  From  Alberta 
This  Season 


MARKETS  IN  EAST 


Improvement  in  Chinese  Ex¬ 
change  and  Discount  on  Cana¬ 
dian  Funds  Hold  Out  Big 
Prospects 


200  passenger  cars,  trucks  and  'ewei- 
cabs  built  in  November,  1930. 

"Uncertainty  regarding  Ford’s 
plans  makes  accurate  forecast  of  im¬ 
mediate  future  output  Impossible,  but 
advices  from  our  Detroit  representa¬ 
tive  indicate  that  this  producer  may 
be  definitely  under  way  with  the  now 
cars  by  December  1.  If  so,  the  in¬ 
dustry's  production  next  month 
should  show  substantial  expansion 
and  is  likely  to  exceed  the  161,300 
units  turned  ou'c  in  the  final  month 
of  last  year.  Considerable  signifi¬ 
cance  is  attached  to  Ford’s  plans,  be¬ 
cause  of  his  ability  to  .fudge  the 
motor  car  market  in  the  past." 


Vancouver  Uorenu  The  Financial  Tlmea 

Vancouver. — The  generai  buoyan¬ 
cy  of  the  wheat  market  has  not 
been  without  distinctly  favorable 
effects  on  the  Pacific  coast  which 
is  depending  on  the  handling  of  a 
large  proportion  of  the  prairie  crop. 

If  the  present  buli  market  con¬ 
tinues.  the  movement  of  grain  west 
from  Alberta  is  expected  to  be  on  a 
scale  unprecedented  in  recent  years. 
The  improvement  in  Chine.se  ex¬ 
change  in  sj'mpathy  with  the  low¬ 
ering  of  exchange  on  Canadian  and 
British  money,  has  had  a  profound  j 
effect  on  the  outlook  for  sales  of 
grain  in  the  Orient,  and  this  devel¬ 
opment  is  of  special  interest  in 


SIGNS  POINT  TO 
IMPROVEMENT  IN 
LUMBER  DEMAND 

Brighter  Feeling  on  Coast  With 
Evidence  of  Better  Times 
Coming 

MILLS  REOPENING 


THOROUGH  CHECK 
ON  EXPENDITURES 
PROPOSED  IN  B.C. 

Drastic  Steps  For  Retrenchment 
Necessary  in  Pacific  Coast 
Province 

PLAN  TREASURY  BOARD 


ted  King<lom  and  the  Continent,  and 
816,666  for  the  Orient. 


Eastern  Capital  Possible 

For  Western  Refinery 

Calgary. — Announcement  that  $1,- 
200,000  of  eastern  Canada  capital 
was  available  for  erection  of  a  large 
oil  refinery  In  Alberta,  made  by 
Major  W.  A.  Beckett,  of  Saint  John. 

I  N.B.,  was  receiving  consideration  of 
I  independent  oil  operators  of  the 
I  province. 

Major  Beckett  proposed  that  this 
amount,  together  with  $30,000  .  Vunroaver  Onreun  The  Financinl  Tbnea 
provided  by  local  independents,  be  |  Vancouver. — Harvesting  of  the  to- 

ii.sod  for  erection  of  the  refinery. 


Considering  System  Modelled  on 
That  in  Force  in  Great  Brit¬ 
ain  With  Sweeping  Powers 
For  Board 


GOOD  PROGRESS  IN 
TOBACCO  GROWING 
BRITISH  COLUMBIA 

Increased  Acreage  in  Province  j 
and  Planting  Indicated  in 
New  Section 


MARKET  ASSURED 


:  ibacco  crop  at  Summerl.and  Experl- 


I’articular  efforts,  he  said,  should 
be  made  to  sell  Turner  V’alley  gas!  ™®**tal  Station  has  been  completed 


In  a  liquified  condition  to  all  ports 
of  the  Dominion  and  for  export  to 
foreign  countries 

Independent  operators  are  expect¬ 
ed  to  meet  to  consider  the  plan. 


I  Vnneon ver  Rurenu  Th  ?  KInnnrInI  Tlm^A  I 
I  v.ancouver  --  When  the  British 
j  ('olumbi.T  l.egislnture  meet-s  during! 
i  the  next  couple  of  mouths  meas¬ 
ures  will  be  discussed  to  provide  | 
more  thorough  check  on  pub- 


V’ancouT^r  Bureau  The  Ftnnnelal  Tlmeji 

Vancouver.  —  Several  sipns  point 
to  an  early  improvement  of  the  lum¬ 
ber  industry  on  the  Pacific  co.ist. 
The  las'i  few  months  have  been  a 
bitter  memory  for  most  of  British 
Columbia’s  operators,  but  there  ap- 

„  ...  .  , _ .  .  „  „„  I  pears  to  be  a  brighter  feeling  in  the 

British  Columbia  ports,  which  ban-  fl  ao,.ai/.r, 

II  .1.  i..  11  .  _ ♦„!  .  ‘  industry,  and  evidence  has  develop- 

dle  the  bulk  of  the  Oriental  export  i  ,  i"  j,- 

,  ,  . .  .1,  .V  .  ed  to  indicate  that  the  coming  year 

business.  At  the  moment  the  at- 


lie  expenditure, 
create  a  sort 


Nominations  Closed 

For  Pool  Delegates. 

Regina  —  Nominations  in  connec¬ 
tion  with  the  annual  election  of 
is  proposed  to 'delegato.s  of  the  Sa.skatchewan 
treasury  board ,  wheal  poo!  closed  November  3,  and 


tention  of  China  is  pretty  well  con¬ 
centrated  on  the  Manchurian  situa¬ 
tion,  but  the  Far  East  is  expected 
to  be  an  important  buyer  of  Can¬ 
adian  wheat  this  season,  especially 
after  the  Australian  shipments 
cease. 

So  great  has  been  the  sudden  in¬ 
crease  in  rail  business  on  account 
of  the  wheat  market's  improvement 
that  hundreds  of  railway  workers  in 
Alberta  and  British  Columbia  have 
heen  re-employed.  For  the  first  time 
in  months  men  on  the  "spare  board” 
of  the  railroads  here  are  getting 
work  again.  British  Columbia  rail 
workers  have  been  called  back  to 
the  prairies  by  the  demand  for  ex 
perienced  men. 

Vancouver  elevators,  at  the  time 
of  writing,  are  filled  close  to  their 
capacity.  They  hold  more  than  13,- 
000,090  bushels,  as  compared  with 
11,000,000  bushels  a  week  ago,  and 
the  grain  is  still  pouring  in  from 
the  prairies  at  the  rate  of  about  200 
carloads  daily. 

No  Blockade  Feared. 

With  thirty-one  vessels  schedul¬ 
ed  to  load  wheat  here  during  the 
month  mostly  as  part  cargoes 
■  grain  men  do  not  fear  any  blockade 
at  this  iport.  but  they  do  feel  that 
the  situation  demonstrates  once 
again  the  need  for  increased  stor- 
.Tce  snace.  The  plans  of  the  Board 
of  Harbor  Commissioners  call  for 
the  provision  of  more  than  20,000,- 
ooO  busliels  capacity,  hut  this  has 
not  yet  materialized. 

The  condition  of  the  elevators  is 
being  complicated  all  the  time  by 
the  increasing  volume-  of  wheat 
from  the  prairies.  The  railways 
alone  have  nearly  3,000,000  bushels 
of  wheat  in  their  terminals  on  the 
roast,  while  half  a  million  bushels 
more  is  cn  route  within  the  pro¬ 
vince. 

The  saying  factor  in  the  situa¬ 
tion  is  the  promise  of  brisker  ship¬ 
ping  facilities.  Bookings  have  jump¬ 
ed  1,500.000  bushels  during  the  past 
week.  Few  tramp  steamers  have 
been  enraged  here,  because  most 
of  these  have  been  chartered  hythe 
Seattle  shipping  agents  handling 
the  15,000,000  bushels  sold  to  China 
by  the  United  States  Farm  Board. 
However,  there  has  been  an  abund¬ 
ance  of  grain  for  all  the  regular 
line  steamers.  Every  vessel  going 
to  Europe  and  the  United  Kingdom 
has  its  consignment  of  wheat. 

The  railways  point  to  a  greatly 
increased  volume  of  grain  moving 
to  the  coast.  At  Kamloops  alone 
more  than  SOO  cars  pa.ssed  in  a  sin¬ 
gle  day  recently.  On  the  corres¬ 
ponding  day  in  1930  only  250  cars 
passed.  One  day  recently  there  were 
2,545  cars  headed  westward  as 
compared  with  1,112  on  the  corres¬ 
ponding  day  a  year  ago. 

November  Auto  Output 
Should  Equal  A  Year  Ago 

.Veyv  York.  —  .Mthough  several 
motor  car  plants  are  still  closed 
down  in  preparation  for  new  models, 
some  of  them  are  now  reopening 
various  departments  and  others  will 
soon  follow  suit,  says  the  Srandard 
f^tatistics  Company,  of  New  York,  in 
:i  current  survey  which  continues; 

"November  production  should  be 
greater  than  October  and  is  expected 
to  compare  favorably  with  the  142,- 


may  be  one  of  moderate  prosperi'ty 
for  the  sawjnilts  and  logging  camps. 

The  immediate  fulure  is  depress- 
in,  just  as  the  immediate  past  has 
been,  and  several  of  the  largest  mills 
are  still  operating  on  curtailed 
schedules.  At  least  two  large  mills 
have  suspended  operations  owing  to 
strikes,  called  when  the  management 
put  reduced  wage  schedules  into 
effect. 

But  to  counterbalance  this  several 
other  mills  have  been  re-opened 
after  fairly  lengthy  shutdowns  and 
production  is  expected  to  slowly 
climb  during  the  balance  of  the  year. 

There  is  little  doubt  that  there  is  a 
large  potential  market  for  lumber 
throughout  the  continen'c  as  a  result 
of  the  prolonged  “buyers’  strike.” 
Most  of  the  retail  yards  in  Canada 
and  the  United  States  are  nearly  bar¬ 
ren  of  stocks  and  these  will  have  to 
be  replenished  before  long.  There 
has  been  a  noticeable  increase  in 
building  permi’ts  all  over  the  coun¬ 
try,  indicating  that  orders  for  lum¬ 
ber  must  be  filed  sooner  or  later. 
The  low  prices  prevailing  are  also 
expected  to  be  a  factor  in  stimulat¬ 
ing  buying — as  a  speculative  mea¬ 
sure  if  for  nothing  else. 

Pick  Up  On  Prairies. 

The  pick-up  in  business  on  the 
prairies  is  sure  to  have  a  beneficial 
effect  on  the  coa^c  lumber  Industry, 
for  in  normal  times  the  prairies  are 
always  regarded 
factor  in  the  market.  The  farm  belt 
has  heen  holding  back  its  purchases 
of  lumber  for  a  long  while  owing  to 
the  general  depression  in  the  wheat 
situation,  bu’c  if  grain  prices  continue 
to  rise  there  should  be  a  very  fair 
movement  of  lumber  to  the  prairies 
in  the  spring. 

More  than  almost  any  other  Indus¬ 
try  in  Canada,  the  lumber  business 
depends  on  the  world  market  for 
support.  'SVTthou’c  its  export  trade 
the  lumber  industry  could  not  last 
very  long.  As  soon  as  conditions  im¬ 
prove  overseas  —  and  there  is  un¬ 
mistakable  sign  of  brighter  things 
in  the  United  Kingdom  and  several 
other  markets  —  the  lumber  indus- 


with  far-rojicliing  powers  to  super- ;  ballots  arc  now  ticing  iiiallod  to  all 
vise  all  departmental  expenditures, !  contract  signers  in  the  sub  di.stricts 
and  it  is  lioyed  tlial  this  ageni’y  will  |  affecicd,  ’I'lio  clo.sliig  dale  for  bal- 
bo  of  nssisiance  in  furthering  ilicilots  being  received  at  liead  office  of 
govei nini'iit's  policj  of  economy  .the  organization  in  Kegina  is  Tues- 
Necd  for  drastic  rctionclimeni  is  daj.  December  1 
daily  becoming  more  emphasized  as  j  TIic  total  nominations  for  160  sub- 
unemployment  relief  projeet.s  eon- ;  districts  In  ibc  province  is  235. 
tinue  to  make  their  demands  on  the  ;  The-e  are  103  acclamations  and  57 
provincial  tre.asury  in  view  of  tlie  ’  ttf  the  latter,  two  eaiidi- 

prevailing  depression,  many  sources  dates  are  seeking  e.ection  In  each 
oi'  provincial  income  liave  been  ■  '’f  42  suh-disf rifts  In  13  sub- 
.grcatly  curtailed.  For  instance,  lire  I  districts  Uhtc  are  three  candidates, 
.government  can  usually  count  on  a  !  one  sub-di.^trlct  has  four  nom- 

large  share  of  its  revenue  from  the  inees  and  one  sub-district  has  five, 
disposal  of  natural  re.sources  Ow-  This  makes  a  total  ot  132  candidates 
ing  to  the  decline  in  lumber,  min-  fof  sub-districts 
ing  and  fishing  operations,  how-  I  — — — — — — 

ever,  this  revenue  will  be  consider- 1 
ably  reduced  this  year 


and  curing  is  advancing  rapidly, 
considerably  ahead  of  last  year. 

Sorting  nf  the  flue-cured  leaf  for 
grading,  which  is  an  Intricate  pro¬ 
cess,  will  be  completed  soon  and 
approximate  value  of  the  crop  de¬ 
termined. 

The  bright  flue-cured  tobacco  is 
the  kind  often  used  for  manufacture 
of  cigarettes,  although  different 
types  are  grown.  The  main  crop  is 
Burley,  used  largely  for  pipe  tobac- 
con.  w'hile  better  grades  of  it  are 
\  used  for  cigars. 

In  the  Sntnas  district  this  year, 
166  acres  of  Virginia  tobacco  are 
under  cultivation.  Practically  the 
whole  crop  is  merchantable  and 
growers  have  high  expectations  of 
Its  quality.  A.  J.  Mann  of  Summer- 
land  has  just  returned  from  a  tour 
In  that  district.  Ho  states  endeavors 
are  encouraging  and  declares  it 
looks  as  though  larger  acreage  will 
be  grown  there  next  year. 

The  crop  at  Grand  Forks  has  pro¬ 
gressed  steadily,  especially  during 
warm,  dry  days  recently.  Farmers 
have  been  experimenting  with  to¬ 
bacco  this  year  and  have  grown 
good  leaves.  Product  of  an  acre  of 


MADE  IN  CANADA 


rola-keen 

THE  ONLY  SELF-STROPPING 

razor 

The  Razor  for  MORE  Shaving  Satisfaction 


ASK  YOUR  DEALER 


Canadian  Razor  Manufacturing  Company  Limited 

MONTREAL 


this  crop  can  be  shipped  to  market 
at  consideraibly  less  than  that  of  an 
acre  of  apples  or  potatoes,  and  the 
smaller  freight  rate  is  attractive  to 
farmers. 

Try  To  Find  Solution. 

Indications  are  that  the  Oliver 
district  will  grow  a  small  trial 
acreage  next  year. 

Gratification  is  expressed  in  many 
quarters  regarding  efforts  of  Spen¬ 
cers  Limited,  V'ancouver,  to  find  a 
solution  for  marketing  of  tobacco  in 
B.C. 

There  Is  now  a  market  for  every 
pound  of  tobacco  grown  in  British 
Columbia.  Of  all  farm  crops  grown 
during  present'  unsettled  market 
conditions,  tobacco  of  merchant¬ 
able  quality  has  fluctuated  the 
least. 

It  is  a  crop,  however,  with  which 
growers  must  serve  a  period  of 
training,  and  to  which  study  must 
be  given  in  order  to  make  it  profit¬ 
able  to  cultiv.ate.  To  produce  a  field  I 


of  uniform  quality  of  loaf  presents 
somo  difficulty. 

Mr.  Mann,  who  is  in  charge  of 
tobacco  work  at  Summerland  Ex¬ 
perimental  Station,  says  the  tobac¬ 
co  Industry  is  an  exacting  one.  He 
is  in  touch  with  every  field  in  the 
province  aqd  advises  growers  about 
their  work. 

At  the  experimental  farm  breed¬ 
ing  work  is  being  done  and  investi¬ 
gation  of  diseases  and  pests  com¬ 
mon  to  tobacco  production  carried 
out.  In  the  Kelowna  district  some 
years  ago.  the  crop  was  subject  to 
leaf  drop  at  harvest  time,  which  af¬ 
fected  30  to  70  per  cent,  of  the 
leaves.  It  Is  a  new  problem  and 
peculiar,  it  is  said,  to  that  area.  It 
is  thought  to  be  a  physiological 
trouble  and  efforts  to  trace  it  have 
been  successful.  So  far  the  station 
has  heen  able  to  recommend  strains 
of  seed,  producing  varieties  of  to¬ 
bacco  less  susceptible  to  the  trou¬ 
ble. 


A  system  modelled  on  that  in  ef- ; 
feet  in  Britain  for  the  supervision  ; 
of  expenditure  is  now  being  con-  j 
sidered  by  Premier  Tolmie  and  his ! 
cabinet.  Under  this  plan  a  board  i 
of  possibly  two  or  three  cabinet , 
ministers  would  be  empowered  to 
inform  any  branch  of  the  govern- , 
ment  at  any  time  in  the  year  that  I 
its  expenditure  for  the  balance  of 
the  year  should  be  reduced  to  a  cer-  ! 
tain  figure.  j 

WTille  the  whole  cabinet  now  has  ^ 
authority  to  give  these  orders,  the ! 
privilege  is  seldom  used  and  even ! 
when  done  so.  the  departments  usu- j 
ally  seem  to  get  tfieir  own  way  in  i 
the  end.  The  new  system  would 
provide  more  sweeping  powers  for; 
the  proposed  board  and  its  decision 
would  be  arbitrary.  ! 

Interest  In  Budget.  | 

Chief  interest  in  the  coming  ses- ' 
Sion  will  lie  in  the  budget  and  the 
taxation  programme  of  Hon.  J.  W. 
Jones,  minister  of  finance.  When 
Mr.  Jones  brought  down  his  some-  ■ 
what  revolutionary  one  per  cent, 
important  I  income  tax  last  year  considerable! 

opposition  was  aroused,  but  the 
plan  seems  to  have  worked  out  fair¬ 
ly  satisfactorily  and  it  has  certainly 
been  the  means  of  increasing  the 
government’s  revenues  substantial- ; 
ly.  Nevertheless,  the  tax  is  unpopu- ' 
lar,  and  there  is  little  doubt  that 
the  government  would  like  to  he 
able  to  jettison  the  levy  at  the  next 
session.  Whether  this  will  be  done , 
depends  on  the  state  of  the  govern¬ 
ment’s  finances  at  the  close  of  the 
fiscal  year.  Meanwhile  it  has  been  . 
officially  announced  that  the  lax 
will  in  no  event  be  increased. 

During  the  past  week  consider¬ 
able  confusion  has  been  caused  by  r 
the  uncertainty  over  division  of  un- ! 


try  will  become  more  artlve.  T^e  |  pniployment  relief  work  costs,  and 
trade  agreement  with  Australia  will  !  .because  of  some  misunderstanding  [ 
open  a  big  field  for  lumber  export^  with  Ottawa  public  works  embarked  ! 
and  a  similar  agreement  is  expected  ;  „pQjj  jjj  several  parts  of  the  prov- , 
to  be  negotiated  with  New  Zealand.  '  v^^re  temporarily  suspended.! 

The  Orient  is  always  a  potential  ;  Bruhn.* 

market  of  great  importance  and  Ja-  i  pjjnister  of  public  works,  spent  i 
pan  and  China,  in  spite  ^  several  days  in  conference  with 

slump,  have  been  bu> mg  '' federal  ministers  at  Ottawa  and 


ly.  A  general  business  recovery  in 
the  United  States  will  be  the  signal 
for  resumption  of  large  scale  pro¬ 
duction  right  down  the  lumber  line. 


NIP 

H.  M.  E.  EVANS  ' 

&  Co.  Limitad 

FINANCIAL  AGENTS 


BONDS  INSURANCE 

REAL  ESTATE  LOANS 

Ground  Floor,  C.P.R.  Bldi. 

EDMONTON,  -  ALTA. 


Business  in  the  West 


Weekly  Ke|>ort  of  the  Canadian 
Credit  Men's  Trust  Association. 


a  workable  programme  w-as  at  last 
evolved.  Expenditures  originally  i 
planned,  however,  will  have  to  be! 
considerably  reduced. 

Alberta  Pool  To  Make 

Big  Victoria  Shipment 


Winnipeg.  —  Manufacturing  con¬ 
tinues  fair.  Wholesale  conditions 
generally  report  little  change  over 
previous  week.  Retail  trade  con¬ 
tinues  fair,  although  seasonal  lines 
are  moving  very  slowly,  due  to  the 
mild  weather  prevailing, 
tions  fair. 

Regina. — Wholesale  trade  general¬ 
ly  reported  fair  with  the  exception 
of  hardware  and  builders’  supplies, 
which  are  reported  slow.  Retail 
trade  fair.  Collection  slow. 

.Moose  Jaw. — Wholesale  and  retail 
groceries  fair.  Collections  fair 
Dry  goods,  booth  and  shoes  fair. 
Hardware  quiet. 


Vancouver.  —  Representatives  of 
the  Alberta  wheat  pool  he~e  an¬ 
nounce  that  owing  to  the  heavy 
movement  of  grain  we.stward  from 
the  Prairies,  aiifi  anticipated  in¬ 
crease  of  .shipments  over.seas  from 
British  Columbia  ports,  the  pool  has 
('”llg"'  decided  to  route  one  milllion  bush¬ 
els  of  wheat  immediately  to  the  Og¬ 
den  Point  elevator  at  Victoria, which 
it  ha.s  leased.  i 

There  are  at  present  2,995  cars  of 
grain  on  the  western  divisions  of  i 
the  lailways,  with  683  of  these  now 
at  the  terminals.  lAst  year  at  the 
same  date  there  were  on!y  1.242 
cars  roiling.  Figures  today  diclosed 
13,168,151  bushels  of  grain  in  ele¬ 
vators.  an  increase  of  5  543,605 
bushels  in  storage  over  last  year  at 


Saskatoon. — Retail  city  trade  fair 
in  all  lines  with  probably  a  slight  this"  date 

increase  in  sales  of  heavier  clothing  According  to  official  records  7,- 
and  early  winter  goods.  VNholesal-  7gf|_ggf;  bushels  have  been  hooked  to 
ers  report  that  collections  are  actu- '  load  during  November  and  Decem- 
ally  picking  up  a  little  now  and  they  her.  of  which  more  than  6,900,000 
are  looking  for  further  improvement  ,  bushels  are  for  shipment  to  the  Uni- 
immediately. 

Calgary.  — 
retail 


Sales  in  wholesale  and  ' 
groceries  and  other  kindred ; 


Black  &  Armstrong 

RKAL.  KSTATK.  V.4LUATIO.\S. 
RK.XTALS. 

Form  I.aoda,  Mort.;ai;ea  and 
Inaurnncc 

200  TOnONTO  GF.XFRAli 
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lines  showing  signs  of  improvement 
although  volume,  owing  to  reduced 
prices,  is  considerably  lower.  Boots, 
shoes  and  clothing  lines  inclined  to 
be  qutie  slow.  Collections  showing 
no  signs  of  improvement. 

Edmonton.  —  Wholesalers  and  re¬ 
tailers  alike  report  improvement  in 
business  and  collections  with  a  much 
I  better  feeling  existing. 

I  Vancmirer. —  Conditions  still  re- 
I  main  practically  the  same  as  during 
I  the  last  few  weeks.  All  lines  of! 
I  trade,  retail,  manufacturing  and 
j  wholesale  report  business  generally 
;  as  fairly  good  with  collections  fair 
j  and  slow,  although  there  has  been  a 
I  slight  improvement  in  collections 
j  over  the  previous  week. 


TOOLE,  PEET  &  CO. 

LIMITtD 

FINANCIAL  AGENTS 

Appraisers  and  Valuatorf 
F.stacea  Managed 

CALGARY  CANADA 


AUIMTORIIM  FOR  WLVMPEil. 

Winnipeg.— The  City  of  Winnipeg  | 
has  approved  its  share  of  the  cost  | 
of  building  a  community  auditorium, 
the  total  cost  of  which  will  be  .$1.- 
000,000.  Winnipeg  and  the  Province 
of  Manitoba  are  greatly  in  need  of 
such  an  auditorium  in  order  to  keep 
up  with  Winnipeg’s  increasing  pop¬ 
ularity  as  a  convention  centre. 


The  Quiet  Persistence 
of  Quality  | 

No  flamboyant  ad- ' 
vertising  has  ever 
been  necessary  for 

CONVIDO 
PORT  WINE 

Everyone  recognizes 
its  ti^e  Quality  on 
the  first  sip.  Ever 
since  1670  Warre 
&  Co.,  of  Oporto,  I 
(  Portugal ) ,  have 
been  growing  and 
bottling  this  noble 
Port.  Always  aged 
30  years  in  wood. 

Convido  is  never, 
sold  in  bulk. 


Special  Offer 

To  Ne'w  Subscribers 


Renewal  of  market  activity,  with  advances  in  prices 
for  leading  stocks,  indicates  that  the  opportunity  which 
has  been  awaited  for  months  by  investors  may  have 
now  arrived.  It  is  at  least  a  time  when  stocks  with 
good,  solid  backgrounds  can  be  purchased  with  confi¬ 
dence  looking  to  future  appreciation,  even  should  the 
attractive  prospects  for  early  profits  not  be  imme¬ 
diately  fulfilled. 

The  “Past — Present — Future'*  of  practically  all  the 
important  companies  whose  stocks  are  traded  on  the 
Canadian  exchanges  is  being  presented  in  a  series  of 
articles  appearing  in  The  Financial  Times.  To  readers 
of  this  advertisement  who  are  not  now  subscribers  to 
The  Financial  Times,  we  are  not  only  prepared  to  send 
our  paper  until  the  end  of  December,  1932,  for  the  usual 
yearly  subscription  price  of  $3.00,  but  in  addition,  the 
entire  “Past — Present — Future”  series,  when  com¬ 
pleted,  in  book  form. 

This  offer  will  not  only  provide  the  average  investor 
with  complete  information  for  his  needs  in  following 
developments  relating  to  Canadian  securities,  but  in 
addition,  a  statistical  background  and  historical  record 
of  all  the  important  companies. 

There  is  no  other  service  to  compare  for  value. 

Please  use  the  coupon  printed  below  in  connection  with 
this  special  offer. 

The  Financial  Times 


MONTREAL 


The  Recognized  Authority  on  Canadian  Investments 


TORONTO 


_ SpcGial  CCfer  Coupon - 

Tin;  KixAxriAi.  Tmi;**  i*i  ni.iMii.v<;  co..  mviitmd 

cm  t'ral;r  Str<-ol,  U  p^l,  liny  Street, 

.Muntreal.  'I'oreiilo 

I'.neloNeil  find  Sa.Oll  rnveriiiic  xuliKerlptlon  to  The 
I'liiiiiieliil  Time,  until  the  end  of  IICS'2,  iiieludiiiK  n<I|>- 
lileiiieiitK,  iind  iHivlee  liruiiKh  the  ilinl.  fi>  InventorM 
•leiiiirtnieiit  I  nl.<>o  ropy  of  tlie  <<nni|>lele  nerleK  of 
nrliele.  •‘l*i>Kt  rrexeiil — I'liture,  of  t'nnndirN  LendiiiK 
Invextinriit  StoekK," 

>uine  . 

Addrran  . 


The  complete  service  of  The  Financial  Times, 
including  weekly  issues  to  December  31,  19  2, 
covering  business  and  investment  news,  all 
supplements  and  special  numbers,  and  the 
complete  series  of  “Past — Present — Future,  of 
Canada’s  Leading  Investment  Stocks”  ^0^  .00 
articles,  in  book  form,  for  ...  . 

ASK  YOUR  BANK  MANAGER 
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““:UK£I$tEb’” 

bJ  t.  RIORDAI*  A 


Tip  Top  Tailors .  «»/ 

E>o..  prrf .  83 

I  Trpke  Bros ....  10 

Uo..  pr^f  .  48  »4  , 

Travmore  Ccfe .  1 

[  Do.,  prrf  ,9 

!  Tuckfit?  T9bacco,  prcf  .128 

Twin  City  .  41;  4  4 

’  Viflu  Biscuits  9  ,'^  1.S  9’ 

Do.,  prrf  .  .  "/O 

:  WabjiHso  Cotton  .  10 

j  Can.  Flour .  7  11 ‘g  10 

Do.,  prof  .  75  75  7s 

Wort  Grorers  .  10 

Do.,  prrf . .  .  40  40  40 

I  Wrston.  Lt  J  . 40 

Do.,  prrf  . 79 

Windsor  Hotel.. .  12 

Do.,  prrf  71 

Winnipeg  Elrc^  . .  11  8' 

D  >  .  prrf .  .  50  :»0  50 

Woods  Mf?  .  prrf  ....  36 

Walkrr  Hiram-- Q.  fie  W..  ....  .  4  4}i  3". 

Ilaiik«  — 

Canadiennr  Nat .  164  ?* 

Commerce  . .  196  196  196 

Doniinion .  . 204  204  204 

Imperial  . .’ .  203 

Montreal  .  235  235  235 

Ne'vA  Scotia . .  284  284  284 

Ro.vaJ .  231  231  231 

Toronto .  213  213  213 

(XI  Dividend  Renewed  at  rate  50c.  quartet ly. 

(A)  On  basis  25cts.  quarterly. 

(B)  31  He.  quarterly  Interim. 

•  (Cl  Interim  dividend  3rd  quarter. 

\D/  Stock  bonus. 


NEW  YORK  STOCiT'; 


Record  0/  Canadian  Stocks 


-  Currrnt 
Div.  Rate 


- Week  endini!  Nov  10,  1931 - Prire - 1931- 

Prev.  High  Low  Close  Sales  Change  High  Lo 
Close  , 

3  S  H  3'i  ■»»j  OffiO  4  1>4  13  H 

ISH  1151  370  +  6  fO 

f.O  ,  ,  ,  .  .  lO.S  ei 

6H  7H  6}<  ey,  2.3  +  a  7y, 


TOBACCOS 
'Scotland* s  Best 


Abitibi . 1,  .  . 

Do  .  pref  . .: . . 

Do.,  prejf . 

Alberta  Grain . 

Do.,  prrf  . 

Asbestos . 

Do.,  pref . 

Atlantic  Sugar . 

Do  .  pref . 

Agnew  Surpass . 

Do.,  pref.  .  . 

Amalgamated  Elec . 

Do.,  pref  . 

Associated  Canners . 

Associated  Tel.; . 

I  Barcrloni  . . 

Bawlf  Grain,  pref . 

Brlgo  Can.,  pref . . 

1  Bril  Telephone  . 

Brant  Cord.,  pref . 

Brazilian, . 

I  B  C  Packers . . 

I  Do.,  pref . 

I  B- C  Power  *‘A‘* . 

I  Do..  “B” . 

I  B.  E.  Steel .  , . . 

I  Do  ,  pref. . . . 

Do.,  2nd  pref . 

HiijckSilk . 

Bu:Id.  Products,  Class  '*A* 

B.irt  K.  N . . 

Brat ty  Bros.,  com . 

j  Do.,  pref  .  . . . 

Blue  Ribbon,  com . . 

Do.,  pref.  ,  . . . 

j  Bathurst  Paper . . 

I  f  ulgary  PoAer  .  ..... 

I  Canada  Bread,  new . 

Do  ,  1st  pref . 

I  Do.,  pref.  B  . 

I  Canada  Cement . 

Do  .  pref  . 

^  'iiidda  S  S.  Lines . 

Do  .  pref  . 

•  an  Bakeries.  A . 

.  Do  .  pref . 

Con.  Bronre . . . . 

Do  .  pref  . . 

Can.  Canners . 

Do..  Islpref  . . 

Do..  2nd  pref  . 

C  •;!»  Car  &  Found . 

Do  .  pref  . 

t  an.  Converters . 

C  an  Cettons.  pref  . 

t  an.  Dredge  &  Dock  .  . . . . 
Do  .  pief.  s  .  .  ...  I  . 

Can  Fairbanks,  pref . 

Can  I't^undries  “A” . 

Can,  Gen,  Eire . 

Do  .  pref 

Can  Ind  Alcohol . . 


Mere  adjectives  will  not  do  ju5tice  to  a  good  to-  ' 
bacco.  Alere  adjectives  may  not  e\-en  carry  con- 
viction. 

KSi 

But  the  fact  that,  of  fine  tobaccos,  JOHX 
COTTON’S — “Scotland's  Best”  stands  out  as  finest  , 

• — is  a  fact  more  easily  proved  bv  smoking  than  by 

words. 

In  three  strengths  —  Mild  «  Medium  »  Strong 
1  Ounce  tin,  25c  2  ounce  tin,  50c  4  ounce  tin,  $1.00 


25897 


f'-r'ii  I’a^ro 

■  I'l.i.-a.,,,  M  r 

■  <  i  it  ag«)  Kof'k  l.s  ,  .  . 

I  <*br,vsl4T  Mntors  . 

•  (  </l<»ra<Ni  b  ui-l . 

)  Cr»n?iolida(4*d  (ias  . 
Cont.  Ifakitig 

I  m  ,  h . 

f  onf  inental  (  'an. .  . 

Corn  iTt^durl- . 

Cfut  iMf  . 

(  olurnhia  Gas  .... 

I.>avi?f»n  Chf-m . 

Du  Pont . 

fJrie  Railroad . 

Freeport  Te.xa.*. ... 
General  Electric. .  . 
General  Motors 

Goodrich  . 

Goodyear  Tire  .  . 
(ireat  Northern,  pref 
Great  Northern  Ore. 
Grigsby  Grunow  . 
Gulf  State?  Steel. , 
Inspiration  Copper. 
Int.  Harv.  N.J.. 

Inter.  Hydro-ED 
Int.  Paper,  pref.  new. 

Do  .  A* . 

Do..  •  B” . 


JOHN  COTTON’S  EXPORT  VIRGINI  \ 
CIG.\RETTES 
in  Boxes  of  Twenty-five  and  Fifty 


635  . .  8 

915  +  1  VI  26 

185  +  111  44 

50  ....  19V 

80 

15  +2  20 

20  ....  39 ' 

30  ....  5 : 

146 

1365  +  ■;  V 

.  100 

80 

10438  4  I's  18' 

473  4  4  96 


Government  Bonds. 

Week  ending  Nov.  1<).  1931- 
High  Low  Close 


Sole  Agents  for  Canada:  CLARK,  FRUITIER  &  Co.,  Limited 
1016  Beaver  Hall  Hill  -  Montreal 


- —  Nrt 

Sales  Charge 


'  Goft.  Bonds* 

War  Loan 
IVar  Loan 
Virtcjry  Loan 
Victory  Loan 
Victory  Loan 
Renewal 
'Refunding 
Refunding 
Refunding 
Refunding 
Corr  version 
Conversion 
Conversion 
Conversion 


Canadian  A  ctive  Bond  Prices 


1200 

1000 

froo 

6000 


Alberta  Parifir  (rrain  6  46 . 

Beaiiharnoiti  PowiM"  (>  .  • 

Bell  Telr*phonf  of  C  anada  .»  57 

British  .Xnieriran  Gil  L'l 

HritL-sh  (  olumhia  Ptiwer  5''.  60  .  .  . 

Calgary  Power  •'»  60 . 

Can..Can:iers  6  50  .  . 

Canada  (.'err.etjt  5G  47  .  _ .  . . 

C an.  Northern  Pdwor  •»  ."3 . 

C an.  Light  Power  5  40  . 

.  r.P.H.  Coil.  Trust  5  61  . 

1  C.P.R.  No*e  CeiMs  4 44  . 

Dom.  Stjuare.  Bldg.  6  48  . 

Duke  Pri-'o  Power  6  66 . 

;  East  Kootenay  Power  T  42 . 

Eastern  Dai"ies  f'onvcrtible  6  49. . . 

!  Foreign  Power  Se  v  Con^e^llble  6  49 

(" latineau  per  er  6  '66  .  .  . 

Gatineau  Power  Dob®,  (i  41 . 

Manitoba  Pov  er  .5’  j  hi .  . 

Nlonlreal  Cfike  ,->  A  17 . 

Montreal  Inland  Power  ->7 . 

Montreal  L.  H.  fz  Pr.  5  51 . . . 

1)0.,  5  70 . 

Montreal  Tramwavs  *  41  .... 

Do.,. *3  .55  .  .  . 

Northw'estern  Power  6  60  . . 

No.-thwc->t»*rii  Ulilit’es  T  58 . 

Ottawa  L.  H,  vV  Pr.  5  57  . 

Power  C orp.  of  Can.  Convert  5  ‘57  .  . 


,  Inf  Tel.  5-  Tel 

I  .Iobns-Man^  ille 

'  Kenneeott  Copper 

Kelvinator . 

T.ehigh  Valley. 
Mexican  Seaboard. 
Miami  Copper .  .  . 

:«T.  St.  P.  ^  S.S.  M 
Missouri  K  and  T 
.Missouri  Paeifie 
Montgomery  Ward 
.Vatlonal  Biscuit 
National  Cash  Reg. 
Nevada  Consol  Cop. 
N.  Y.  Central  ...  . 
Northern  Pacitic.  . 
Packard  Motors.  .  . 
Pennsylvania  R.  R.. 

'  Pressed  Steel  Car.  . 

1  Radio  Keith  .  ... 

>  Republic  Iron  S:  S 
St.  Louis  ».C’  S.  F. . 
Shell  Union  Oi! 
Sinclair  Consolidated 
Southern  Paeific  .  .  . 
Southern  Railway  .  . 
.‘Standard  Prandr 
Standard  Oil  of  N.J. . 
Sludebaker .... 
’reMnessee  Copper. 
Texas  Gulf  Sulphur  . 

Texas  Oil . 

Texas  Pacific . 

Tobacco  Prod.  Co  ,  . 

Union  Pacific . 

Ignited  Cigar 

U.  S.  Indust,  Alcohol. 

U.  S.  Rubber . 

U.  S.  Steel . 

Vanadium . 

Westinghouse  . 

Wiliys-Overland . 

Woolworth  Co . 

Worthington  Pump 


Montreal  and  Toronto  Curb 


Current 
)iv  Rate 


- Weekending  Nov.  10.  1931 

Prev.  High  Low  Clojc  S 
Close 


Stock 


^  Anglo  Norv^g.  Holding . 

'  Associated  Breweries 

i  Do  ,  pref  . .  • . 

Bathurst  “B  * 

BeathCo  A  . 

Beauharnois  . 

BeidingCorticelli . 

Do.,  pref  .... 

Biltmore  Hat  . 

Brewing  Corp.  of  Can  .  , , 
Do.,  pref 

B  A.  Oil,  new  . 

Bud  Breweries 

Calgary  &  Edm.  Land  .  . . , 

Canada  Malting . . 

Canada  Paving  . . 

Do  .  pref  . 

Can.  Vinegars  . 

Can.  For.  Invest  . . . 

Do  .  pref  . . 

Can.  Int  Trust.  . . .  . 

,  Do  ,  pref  4.,.  . 

;  ;  Can.  Machinery  . . . 

'  Canadian  Marconi  ... 

^  ,  Can.  North.  Power,  pref 
Can.  Vickers 
[  Do.,  pref 

i  Can.  Wineries . 

I  Can.  Wire  Bound  Boxes. .  . 
;  Catelli  Macaroni  “B” .... 
i  Do..  “A”  pref 
I  Carlings  .  . 

:  Chenj-  Research . 

Core.  Sand  fit  Gravel,  pref. 

Com.  Alcohol  .  . 

Consol.  Press . 

Corp.  Steel  Prod  . 

Cosgrave  Breweries . 

CuTtTS5,- Reid  Aircraft  .  .  . 

Disher  Steel  .  .  ^ . 

David  85  Frere  “B** . 

Dehaviland . 

DistiUers-Seagram . 

Dorn.  Engineering . 

!  Dom.  Motor  . :  . . , 

!  Dom.  Oil . . . . . . 

i  Doin.  P  &  T.  stubs . 

Domin.  Tar  &  Chem  .  . 

Do.,  pref . . . 

DuTerin  P  iving . 

Do  ,  prrf . 

Durant  Motors ...... 

Edmonton  City  Dairy  ... 

;  Do  .  pref  . 

East  Kootenay .’^^f . 

English  Electric  ‘^A’* .  ... 

’  Do..“B*’  .  .  . 

1  Fanners  D^iry  pref. 

:  For.  Power  Secs  .  . . 

'  Goodyear  Tire . 

i  Honey  Dew  .  . . . 

I  Do.,  pref . 

Humbrrstonr  Shoe . 

j  Hydro-Elertric  Sec  . 

Imperial  OiL  new . 

'  Imperial  Tobacco . 

Int.  Paints  .  . 

Int.  Pete.,  new  . 

Montreal  Exhibitiouf . 

Mont.  Is.  Pow’er . 

MtColbFrontenac  Oil,  pref. 
North  Star  Oil.  •  .  •  •  • 

Do'. .pref.  .... V • 

Ortf.  Silknit.  .  • . . . 

Paton  Mfg . . . 

.  Do  .  pref . .....  w 

Pclissiers  . . 

Do.,  pref  . 

Perfection  Glass  ..... , . . . 

power  (iorp.  pref.  .  . . 

Prairies  Cities  Oil . 

I  Regent  Knitting  . —  • 

Reliance  Grain . 

■  Robert  Mitchell . 

;  Rt.hert  Simpson,  pref  .  ... 

.  Robinson  Cones . 

E.  L.  Ruddy,  pref . 

I  Rogers  Majestic  . 

Sarnia  Bridge  “A** . 

Service  Stations . 

Do.,  pref  ...  . 

So.  Can.  Power,  pref  .  .  .  . , 
Stand.  Pav.  fic  Materia!  ... 

Do.,  pref . 

Supertest  Petroleum . 

Do  .y.  T..  .  . . » 

Do.,  pref.  .  . J .......  . 

Tambl>Ti  Drug  Stores . 

Do.,  pref  . .  • 

Thayers,  nref  .  . 

Toronto  Elevators  . . 

United  Fuel . 

Do.,  pref . 

United  See . 

Union  Nat  Gas . 

W’atcrloo  Mfg . 


Con  Iron  Foundries 
Do  .  pref  . 

Can.  Loco  . 

Do  .  pie/.  , 

Can  0.1  . 

Do  pref.., . 

Can.  Par.  Ry^  .... 
Can.  Pow.  &.  Paper. 
C  tv  Dairy. 

kshutt  Plow  .  . 
-<*ridu.ts  . 

^  Do.,  pref. 

'  Lnsol.  Bakeries 
r  I  nsol  Fodd  Prod 
/Do  ,  "A" 
f  on.  Mining  fk  S  .  . 
Con  Gas  . 

Crimes  Imp . 

Do  .  pref 

Cf  ns.  Industries  .. 


1  »er. 

1  lor. 
Per. 
•Ian. 

I  ’er. 

Nov. 

April 

.M  arch 

Jan. 

.Iprll 

Jan. 

I'cr. 

April 

I-ec, 

March 

Feb. 

Pec. 

Jen. 

April 

Nov. 

Feb. 

Jan. 

Jan. 

Apill 

Jan 

No\ . 

March 

April 


11  13K  11*8  13  460  A  2  2^H  9  $1  00 

100  100  100  100  25  .  120  95  Vj  8% 

17M  70‘‘  19 8031  4-2%  4S»^  13  iBV 

hz  eOc  60  CO  350  -i-lOc  .50 

CO  .  64  57  $2.00 

6^  8  6^1  8  6240  +  Di  9  3 

3  4  4  4  50  -k  1  9  .1  $1  00 

50  .  92  84  T'*; 

8  10*4  9»i  10  3570  2  7H  $1  00 

.50  .75  .50  1  305  4  50c  7H  H 

3  5^3 

65  90  6.5  •  86  ?0438'^,^2i  188  ^  65  $2.50h 

180  180  180  180  >  ..814  ,  .,  187  180  10^^. 


Simpson's  Ltd.  6  49  .  .  , 

Do.,  5 1-^49 . 

Southern  Can.  Power  .5  5 
Steel  ('o.  of  r anuda  6  LV 
United  Securitire  .5t,'  .52 
West  Kootenay  Power  .5  : 
Winnipeg  Electric  (J,  54 . . 


Do..  ‘'B  *.  '  '  .  ‘  * 

an  Hydro  Elec.  pref. 
i  n  Cclancse  .  . 

Do  .  pref  . 

.m.  Nor.  Power . 

m.  Bridge . . 

- m.  Coal,  pref .  .  .  .  . , 
•■ni.  Glass . . 


15093 


Drm.  Iron»  pref . 

Dr  m.  Park  . . 

Dom.  Steel,  pref . 

T^oin.  Steel  &  Coat .  .  , 
Drrn.  Stores.  New  .  . 

n-'m.  Textile . 

Do.,  pref  . 

Donnacona  Pi'per  .  . . . 

Drvdrn  . 

E;j‘t  Kootenay  .  .  . . 
E  stern  S.  Pr(^uct8 .  . 

Do  .  pref  . 

•iasv  W ash .  Machine  . 
Knanicl  &  Heat.  Prcxl. 

Ea-.t^ni  Djttiries  . 

I  am-)u$  Players  .  .  ,  , 
Do  .  Vofing  Trust. . 
I'artiy  Farmer  .  . . . 

Do  .  pref . 

^ori  Can.  A . 

Krn'cr  Cos . 

'  roK*  Wire  . . 

Do  .  pref  . 

‘'ovndation  Co . 

>Fu  'ntcnac^rcf . 

[  If:  Stcell^ares  .  . 

;  fr 'dvear  Tire,  pref 
''}  W  Saddlery  ,  .  .  . 

'  Do.,  pref  ...  . 

jtjrd.  Chdi . 

Do  .  pref  . . 

5  vpsum  . 

•  I^milion  Bridge  ... 


50 

24 

3128  4  S'  8 

19.30  4  1*4  24 

J055  .  83 

128 
12 

205  4  M  7 

...  16 

. . .  20 

,5 ..  " ion 

.  13^ 


Market  Record 


j  New  York  Curb 

Supplied  by  Jenks,  Gwyone  &  Co. 

Bid. 

Aluminum  Co.  of  America  .  84*4 

.Aluminum  (roods  Mfg.  Co  II 

.Amer.  Sz.  For.  Pow.  Op.  Wqs  ...  8^ « 

.Amcr.  Gas  &  Kleetric . 49^7 

.Amer.  Investors  'B'’  .  .  3G 

.Amer.  Light  (n  Traction.  .  ....  29»4 

.Amer.  Superpower,  new .  6*^ 

.Anglo  Chilean  Nitrate .  to 

Brazilian  Traction  . .  ID4 

B.A.Oil  ..  .  10 

B.  .A.  Tobacco  . .  11 

British  Olancse  . . . ; .  Hi 

Canadian  Marconi  . 

Olanese  1st.  7*^5  part,  prof . .  .  . 

Cities  S.ervice  Co  .  .  ^ 

Columbia  (5il  &  Gas  1*4 

Commonwealth  &  So.  Op.  Wqs. .  *4 

Cons.  Gas  &  Elect.  Balt  .  .  T.'dj;  . 

f  on*".  Copper.  .  1*4’ 

Continental  Oil  .  2 

Cord  Corporation .  8*4 


Reported  by  F.  O’Hcam  fit  Co. 

Friday  Week  W>ek  Wednesday  High 

Open  High  Low  Close  foi 

05  .10  05  08  G  .23 

.01  H  01  G  .01  ^  .01  «,  .02  ’ 


7  0  Abaxva .  .  . 

Amity  . 

-^*'4  Amulet . 

h  H  Area  . 

*8  Aconda  . 

^  1  ^  Amo  . . . 

12-4  B  .C.  Pioneer _ 

18  Baldwin  . 

”  .  Baro'HoU . 

Bidgood . . 

49  ^  Buckingham  . . . . . 
^'-4  Base  Metals. .  ..  . 

2_-  .  B;g  Miss . 

^  .‘-4  \  Bobjo  .  ,  . i. 

•  ^  Brcwnle<“ . 

I  Castle  Tr . 

1*^.  I  Clericy . 

^^4  '  Chibougamau .  .  . , 

18*s  Crown  Res . 

1  Coast  Cop . . 

203.^  :  Centra!  Man .... 

-  ;  Dome  Mines . 

13  I  Duprst . . 

1554  ,  Dunkin  . 

^  '  Eldorado . . 

1 V  Goodfish . . . . 

fd  K  Goldale . 

3*4  GoldhilT  . 

3  *-4  ,  Granada  . . 

Howey  . . 

10.M»  Hollinger  . 

1 1  W  '  Int.  Nickel . 

13  .  Falconbridge  .  .  . .  . 

1 1  H  Jackson  . 

13hj  I  Hudson  Bay . 

29  Kecley . 

3  Kirk.  Lake . 

11^1  Kootney  FI . 

3’i  Lake  Shore . 

14*-i  i  Laval  Que . 

l^Vj  !  Macassa  . 

8*4  {  Malartic . 

1  W  I  McLeod  . 

1*4  I  McIntjTc . 

4'-4  Mining  Corp . 

v5  '  Moss  Mines . 

5  •  Nev.’bec  . 

Mi  :  Moffat  HaU . 

W  '•  Mandy.  . . 

Man.  Basin . 

^  Nipissing. . . 

7*4  Noranda  . 

3*^  Nor  Power  and  M 

IH'  Murphy . 

17  ;  Peterson  Cobalt .  .  , 

^8  I  Premier.  . 

Pend  Oreille ..... 

!  Sud  Basin  .  .  . 

■  San  Antonio . 

Stadacona . 

I  Sylvanite . 

;  Sherrit  Gord . 

®H.‘  '  Siscoe . - 

I  's  i  Teck  Hughes . 

3  j  Tough  Oak  . 

y'f  Towagemac . . 

Tompson  Call .  .  . . . 

4Fj  Tashota . . 

Treadwell . 

Ventures . 

Vipond . 

^  W’ttitc  Ackemnn  .  . 
tr,  Wright  Hargreaves. 

•  Apex  . 

Lb' 3  Algonquin  . 

j  Brett  Treth . 

I  Columorio . 

‘  ,A  I  Gom  Lake . 

Ritchie  . 

W'hitcLake . 

*4  Oils— 

•  ^  Ajax  O.  and  G . 

Alberta  Pac . 

Asscxriatcd  Oil . 

Baltac . .  . 

.  Commonw  ealth . . .  • 

'  Dalhousie  OU . 

Colmont . 

Home  Oil  . 

i'S  Imperial  Oil . 

'  British  Am.  OJ .... 

Int.  Petrol . 

'  ,  Merland . . 

Acme  . 

‘  Chemical  Res . . 

Nordon . 

East  Creast . . . . 

Olga  Gas  . 

Peninsular . 


20  20  :0  '^0  75  ...  25  H  16  $100 

18  . .  39 16  $2  00 

18  .  .33’^  18  $2.00 

10^4  .  17;;  9H  Si  .00 

31  -  . .  .  34  30  52  40 

15*g  18H  157$  i7H  .5390  4  2^  29-;  10*/  $1  40 

1  .  2  1  1  *4'  8246  +  *4  3  1 


''*>  *  Deere  &  (  o  . 

00b  Durant.  . . 

20  F:iert.  Bond  &  Share 
50c  .  Fairchild  Aviation 
7'~,'  Fanny  Farmer  C andy  Shops 
Ford  Motor  of  Canada  ... 

5*1  I  Ford  of  England . 

Fox  Theatre  . . . 

(ru!f  Oil .  .  • 

6'*^  Hiram  Walker  O- W  .... 

.  Hudson  Bay  Mining  .... 

. .  .  Humble  Oi!  .  .  • 

Hydro  Fleet.  Securities  .  .  . 
Imperial  Oil . .  . 

‘  Insull  TRilities  . 

Inti  Pete ...  . 

7'','  Inti  Sunerpower  . 

Inti.  Utilities  A" . 


1650  31  20 

110  108 
6803  J-  “9  .5 

6IC3  +  1  ^  6 

30  .  .  .  80  6.3 


25861 

5536 


Ilani  United  Theatres 

Do  .  prrf 

Invej  Wheels  . 

Do  .  prrf  •  . .  . 

(I  unde  &  Dauch . 

j  lunts  Crfndit^s , 


.  .  65  55  7% 

15  4-2  10  4 

\2  11 

200  4-  I  *  f  4  1 

<0.  n  $1.40 

\  .  .  73  H  19  $l  40 

. .  19  13  $2  00 

.  .  80  8T 

29  13  $2  00 

87  4-  5  103  88  7^c 

55369  -tr  2?8  ,20  -  -  8^  -lUc.^C) 

T .  20  ..... 


Middle  West  T'til..  com 
Mountain  Producers  ^  . 
National  Public  Serx'ic# 
Newmnrt  Alining  .  .  .  . 
Nia!:ara  S.-  Hudson .... 

Dn  .  Wqs . 

?7ipissing  . 

Pern.  Hoad  .  .... 

Penn.  Water  Power. . 

isalt  Creek  . 

Selected  Industries 

Schulte  T'nited . . 

S.  O.  Indiana  .  . . , 

S.  O.  Kertuck.v  . 

St.  Regis  Par*er,  mm  .  . 
United  (^a«  Company 
United  1  ipht  K’  Power 
United  Shoe  Machinery . 
Venz  Petroleum  . 


nnaica.  P.  S  .  .  . 
'  man  a.  PS.  pref 
,_-*jv5nalor  ,  .  .  .  . 

iJo..  pief*.  \  ... 

•ke  of  WihkIs  .  .  . 
D<'  .  prrf 
'ke  Superior  Corp 

di.ia  Set  *. 'I'd . 

.  isj  V  Co .  .  .  .  .  . 

O  '  .  prrf,  . 
r-hluw .  Clas*  “A  *  . 

D<.  .“B  ’ . 

s  Theatres  .  .  . 

D'-  .  pref . 

.p'.e  Leif  .  .  - 


430 

80 

19426 


!assr\'Hafris 
:rx;cari  L.  fis  P  .  • 
Do.,  pref  J  .  • 

.itchcll  Co..  J.S. 
Do.,  pref^ 
[onarch  Knitting 
D  •  .  prtf,- 
or.trcal  Coltous 
D"  .  pref 
on»  L  H.  &  P  . 
orpri  al  Loan  .  . 
oir .  Te'.egri^ph.  . 
t>ni  Tramways . 


Investment  Trusts. 

Supplied  by  Jenks,  Gwynne  &  Co. 
Anierieaii:  Bid 

Amcp.  Founders  C orp.,  com .  1  *’4' 

British  Type  Investors .  2 

:  Corporate  Trust  Shares .  $14 

,  1st  Custodian  Shares . \  4^4 

2nd  (''usiodian  Shares .  4 

I  F’lv.  Trustee  Sh.  Orig.  Series.  ..  10*^ 

Div.  Trustee  Sh.  Series  "B”  ....  8*4 

Div.  Trustee  Sh.  Series  “C” .  3  1 1  16 

Fquity  Inxestors  Corp.,  com  ...  22 

Federated  C apital  (^orp .  1 

Fundamental  Trust  Shares  '  A*' .  4'|' 

Fundamental  Trust  Shares  ‘  B”  . 

Independence  Trust  Shares .  2 'a' 

Low  Priced  Shares . 

National  Bond  &  Share .  26' 7 

Nation  Wide  Securities **B'*.  .5 >7 

New  York  Bank  Trust  .... 

North  .American  Trust  Shares  . 

United  C^^m.  Tr.  Sh.  Se.r.  A-2  ,  4*^ 

United  FixedSharesSeries  'Y”.  .  4 

United  Insurance  Tr.  Sh.  "I'*'. .  .  tCii 
United  N.Y.  Bk.  Tr.  Sh.  S.  C-8.  .  SH 
United  Oil  Tr.  Sh.  Series  "H”  ...  4W 
U.S.  Flee.  Lt.  S:  Pow.  “A’*. .  .  24^4 

U.S.Klec.  Lt.  Pow.  'B  ’.  .  .  5^ 

ran.adlan 

("'anada  .Amer.  Trust  Shares  .  ..  4*5 

Can.  Foreign  Inv.  Corp.,  com 
Consol.  Inv. Corp  , com  .. 

(7t.  Br.  &  C anada  Inv.  Corp.,  Ltd.  . 

First  All  ("anadian .  9tsi 

London  Can.  Inv.  Corp,, com 


40  40  38 

92  95  83  4  6*^0 

100  ' .  ....  102  98  7^: 

38  AOH  38  39JI  63816  +  VA  68  H  38  $1,50 

48  .  .  .  49  W'  48  t2b 

51  52  48  S'";, 

155  156  155  1.55  156  4-  1  177  150  10*'7. 

12  13  1254  17M  195  rf.  17H  1 1  15  $1  00 

100  lOlM  101  I0l>4  25  jf  1  v;  108*4  98  .7'”,. 

103  126  103  7‘i, 

2v4  3  2M  3  70  +  >4  3  tf  .50  .r. 

9\i  . .  ..  .,  ID  D'  .  6  7% 

20  .  .  . .  .  ‘  25  10  .  . 

91  95  90  7^' 

9^'s  iOH  10  K  '22^01  A  H  72  H  9H  60c 

24  24  24  24  14126  ....  35  23  H  $1  60 

31  31  31  31  .  33  27  7''i 


Dividend  Declarations 


early  Div,  Dat.*»  Reeori  Tail 
late  Declared  PavabU  Dat*  19  D 


:hcaJ’8  Cafe 


I  Company—  * 

Can.  Car  . . .  $ 

I  Foundation  Co .  ! 

S.  C.  Power . s . 

,  For.  Power  Service,  pref . . . 

Can.  V.  &  P.  Invest,  pref . .  ^ 

;  Penmans .  • 

:  C.  W.  Lindsay .  1 

j  Do.,  pref . .  I 

i  Can.  C orwertera . . . . . . 

i  Lake  Shore  Mines .  ^ 

i  Do.,  bonus . . . 

Brazilian . 

Hollinger  Cons .  1 

Bank  of  Montreal ...  7  .* . 1 

Bank  of  Commerce  . . .  1 

Royal  Bank .  ^ 

J.  S.  Mitchell . 

Distillers-Seagrama.  . .  .  5 

Windsor  Hotel,  pref . 

St!»ndcrd  Paving,  prof . 

Cons.  Sand,  pref . 

East  Kootenay,  prof  .  . 

Bank  of  Toronto .  1 

Ont.  Steel  Prod .  ^ 

Pank  Can.  Nationale . .  •  1 

Can.  Hvdro  Electric,  pref .  ^ 

Can.  oil .  * 

Do.,  pref . _ 

Canada  Wire  &  Cable  “A  .  * 

Do-.-B" .  ? 

Do.,  prof . 

Canada  Bread  2r.d  pref .  . 

Loblaw  "A” .  S 

Do.-B'’ .  R 

McColl-Frontenac  . 5 

Cosmos  Imperial,  pref  . 

Belding  Corticelli,  pref . 

Standard  Steel ‘'.A' ,  pref . 

In».  Milling,  pref . . . 

Do.,*'.A  pref .  ' 

C.P.R.  b%  .  0 

P.  T.  Legare.  pref . 

Montreal  l  oan .  1' 

Dom.  Te.xtile . . . . .  $; 

Do..  Pref  .  _ 

Imperial  Oil .  5* 

Canada  Vinegars .  1  ' 

Paramount  Publix  ......  . 

Laura  Secord .  .  5< 

it'i  59^  stock  dividend  for  last  2  quarters. 

X  reduced  from  If  for  t^ird  quarter 

• — Reduced  from  #1.75  basis  for  first  quarter. 
•  2  dividends  in  script. 

(e)  Cut  to  10  cents  for  3rd  quarter. 

(b)  includes  two  2^  stock  dividendi. 
ic)  includes  one  2fc  stock  dividend. 


Steel 


I  Coil  Frontenac. 
ifioiiel  Breweries 
Do  pref 
,t  Unck.  pief 
it.  Grc'icrs.  pref  . 
it.  Steel  Cdr . 


109  . 

12  M  13  H  12M  12  M  16545 

10»4 .  . 

32  . 

135  1S5  185  185  83 

117  . 

9  V/ .  10 


it  Kquitiible  Life  10‘ 
,t  Steel  Products  .  , 

■nge  Crush  . 

rio  .  “A"  pref . 

Do  .  *’H‘’  pref 
tawsL.lf 

Do  .  pref  . 

liiwa  Trnctioii . 

ce  Hersey  .  .  . 

V..  pref  ....... 

iimans  . 

’ .  r»*’f  . 

.nto.  Engravers.  .  .  . 
|rt  Alfied  .... 


Oil  Stocks 

Supplied  by  Jeoks,  Gwycne  &  Co. 

Bid 

AtlanticUeiininj.com .  lAJj 

Buckeye  Pipe  I-.ine .  41 

Eureka  Pipe  Line  . .  25 

Indiana  Pipe  I.lne . 

National  Transit .  ftk; 

Northern  Pipe  Line .  34 

Ohio  Oil .  8T's 

Prairie  Oil  &  I '.a?  .  SV. 

Prairie  Pipe  Line  . . .  1 0  W 

Southern  Penn  Oil  .  14k;i 

Southern  Pipe  Line .  13> « 

Stenrlard  Oil  of  Cal  .  .34  VJ 

Standard  Oil  of  Indiana.  .....  22Aj 

Standard  Oil  of  N-.T .  3.n''.'t 

Standard  Oil  of  New  A’ork .  ISkj 

Union  Tank  Car,  com .  11 

UnionTankCar.com .  18H 

Vacuum  Oil  .  11 

Imperial  Oil .  11 


S'eed  Branch.  The  >ield  of  red  clov¬ 
er  seed  1.4  expected  to  exceed  4,000.- 
CC'>  lbs .  with  major  increases  In 
production  reported  in  eastern  On¬ 
tario  and  Quebec.  The  production 
of  alsike  seed,  which  comes  largely 
from  Ontario,  is  estimated  at  3,600,- 
COO  lbs.,  while  a  total  yield  of  ap¬ 
proximately  4,000,000'  lbs.  of  alfalfa 
seed  is  in  sight,  a  much  larger  crop 
than  usual. 


>'e>v  Oil  Field  In  Lethbridge. 

Lethbridge.  —  The  opeuin?  up  of 
an  importiint  new  oil  field  in 
Southern  Alberta  is  indicated  as  a 
possibility  by  early  reports  from 
Keho  Xo.  1  well  of  the  Hudson’s 
Bay  Oil  and  Gas  Company,  which 
made  a  new  strike  of  oil.  accompan¬ 
ied  by  a  flow  of  gas  estimated  at 
750,000  cubic  feet  dail>',  at  a  depth 
of  4025  feet,  shortly  after  penetrat¬ 
ing  the  Madison  limestone.  The  new 
■well  is  situated  about  IS  miles 
northwest  of  I.ethbridge  and  came 
into  prominence  seieral  months 
ago,  when  for  the  fir.st  time  in  the 
history,  of  .Alberta  plains,  oil  was 
encountered  in  the  Benton  forma¬ 
tion. 


to  Rito  Ry..  picf - 

vrr  Corp  . 

s5rd  Metals 

e  Bros  . 

.)o  .  pref . 

f  amount. . . 

fbec  Power  . . 

'cr^idr  Silk  MilU  .  .  .  . 
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■  Power . 

ivlBrd  Chemical . 

fi.i,  Steel  fis  Const . . . 

)  > .  pref . 

fords  . . 

>^  .  pref . 

j;  \  of  Canada . 
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^  wTeiice  Flour . 

1  ,  pref . 

ll.iur.  V.  Corp..  pref 
I  Howard . 

:  I  .  pwt  . 


SHORT  CROPS  IX  H0LL.4XR. 

Ottawa. — Richard  P.  Bower,  as-  | 
sistant  trade  commissioner  in  Rot¬ 
terdam,  reports  in  the  Commercial  . 
Intelligence  Journal,  that  the  wet  | 
season  in  Holland  has  had  a  detri-  | 
mental  effect  on  their  crops.  Since  | 
Holland  grows  such  a  great  potato  : 
crop  for  the  production  of  potato 
starch  and  potato  flour,  this  condi¬ 
tion  should  be  of  benefit  to  Canada 
in  disposing  of  her  large  surplus 
this  year. 


Int^r.  Pete,  com 
Socony  Vacuum , 


CLOVER  PRODl  CTIOX  GAIXS. 

Ottawa. —  CloTer  and  grass  seed 
productio'n  throughout  Canada  in¬ 
creased  substantially  in  most  vari¬ 
eties  this  year,  according  to  the 
Markets  Serv'ice  of  the  Dominion 


f,  prrf . 

...iwrence  Pap*r,  prrf. 
Lawrence  Corp .  .  .  . . 


The  Financial  Times  reaches  a  I  and  able  to  buy  inTestmeat  securi' 
class  of  people  who  are  interested  I  ties. 
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MORGAN  TRUST  COMPANY 

Exeentors,  Trustees  ft  Agents  ' 

i)epositoi7  for  Furniture  and  Taluables. 

ASD 

MORGAN  REALTIES  LIMffEff 

Property  —  Bought,  Sold,  Leased,  Exchanged  and 
Administered. 

Presldent-^AMES  MORGAN’. 

nee-Pr«sI(Jcnta:  THEO.  G.  MORGAN.  F.  CLE\'ELAND  MORGAN 

R.  A.  NIXON,  Secretary  and  Manager. 

W.  R  PILBOROUGH.  Estates  Manasrer. 

E.  W.  HOPKINS.  Storage  Manager. 

JOHN  P.  WAUGH,  Realty  Manager. 

ALJi'RED  JONES.  Insurance  Manager. 

Plateau  62C1— 14oS  UNION  ATENTB 

or 

Entrance  from  the  Morgan  Storab 


OSLER  &>  HAMMOND 

Stoch  Brokers  and  Financial  Agents 

{Toronto  Slock  Exchange 
^Montreal  Stock  Exchangt 
c^orttreol  Curb  Market 
Sev  York  Curb  Market  (jlisodatt) 


!BR0AD  ADVANCE 
CONTINUED  AS 
INTEREST  GAINS 

Some  Profit'Taking  Entered  Pre« 
HoEday  Trading — -All  Sec¬ 
tions  Participate 

ABOVE  “PEGGED”  LEVELS 

I  Oidkwlc  Stfll  Improves  For  Farm 


Heard  in  the 

Board  Room 


An  encouraging  feature  of  the 
atock  market  developments  of 
the  past  week  has  been  the  evidence 
that  there  has  been  a  latent  public 
demand  awaiting  for  some  time  for 
such  a  change  for  the  better  in 
general  sentiment  as  was  engen¬ 
dered  by  the^mart  recovery  in  the 
wheat  market 

V^Tille  it  has  been  accepted  in  the 


'ADVANCE  BRINGS 
i  MARKED  CHANGE 
IN  MANY  ISSUES 

Several  Low-Priced  Stocks  Gain- 1 
ed  50  to  100  Per  Cent. 
From  Bottom 

HIGH  YIELDS  OFFERED 

The  advance  in  the  Canadian  marr 


rimplaiweilt  Companies  by  Vir-  as  a  general  rule  that  the  I  kets  since  the  beginning  of  this 

:tue  if  Maintained  Strength  of  business  month,  while  comparatively  small 

■  -•ya  •  5  .  kM  1  .  ‘  conditions,  there  has  been  a  well  nieasured  in  terms  of  Ihe  decline  in 


Wh^r  Markets 


defined  belief  that,  by  reason  of  the  i  values  that  has  taken  place  since 
drastic  and  widespread  effects  of  1 1929,  has  brought  back  prices  in  the 


!  1 1  Activity  and  strengtli  which  the  bear  market  now,  it  is  hoped,  general  list  very  materially  from  the 

sJ  i  chargeterized  trading  on  Canadian  I  ended,  and  the  deep-rooted  pessim-  low  levels  established  during  Sep- 

stock  exchanges  during  the  past  j  ism  wbi.cb  h  left  in  its  w-ake,  that  tember  and  October. 

I  two  weete  spread  rapidly  to  all  sec-  the  bulk  of  investors  and  traders  The  following  table,  showing  price 

-Uoua  of  the  lists  during"  the  past  I  would.  Await -some  definite  sign  of  changes  in  60  of  the.  leading  securi- 
jevhn  days..  Not  only  did  tie  trad- 1  recovery  iu  business  and  industry  ties  listed  on  the  Mon'creal  and  Tor- 
I  ing.  Upt  widen  hut  the  ratio  of  gains  |  before.  making  any  considerable  onto  Stock  Exchanges  shows  recov- 
;  foso’.'.  Bub$tantlally.  Following  so  i  eommit.menfs.  This  theory  has  ap-  eries  from  the  low  prices  rangring  as 
j  pronouneod'  an  upward  movement!  parently  been  well  founded,  and  it  high  as  15  or  20  points  in  such  se- 
ln;'Prlco8,  j)rofit  taking  was  natural,  j  Is  bellefi’ed  we  may  look  for  a  steady  curitles  as  Smelters,  Goodyear  Tire, 
The  pre-hoUday  trading  showed  the  |  resumption  of  public  Interest  from  and  Ogilvie  Flour.  On  many  of  the 
results  of  realizing.  An  extraordin- j  now  onward  unless— as  is  unlikely  lower  priced  Issues  like  Brazilian, 
ary  transformation  has  taken  place  —some  new  development  comes  B.  A.  Oil,  Bread,  Cement,  Canadian 
In  the  market,  reflecting  what  ap.-  along-  to  undermine  the  partially  |  f'ar,  Ford  “A”,  Imperial  Oil,  Nickel, 
pears!  to  have  been  a  genuine  re-  restoreid.  confidence.  Lake  of  the  Woods,  and  Massey  Har- 


215  St.  James  St.  West 

MONTREAL 


21  Jordan  Street 
TORONTO 


versa!  „  of  sentiment  to  the  buying 
side.  .  TTiroughput .  the  country  a 
much  better  feeling  is  in  evidence 
and  although  business  in  general 
has  not  registered  any  ’  marked 


;ine  re-  r^store^  confidence.  Lake  of  the  Woods,  and  Massey  Har- 

buying'  ~  *  *  *  *  ris.  advances  have  ranged  between 

untrv  a  I  ■  e- _ .  t.  i,.  50%  and  100%  from  the  low  levels. 

ividence!  '  Supertest  letroleum.  i  shows  that  the  majority 

general  j  :SaIes  -and  profits  of  Supertest  Pe-  '  of  these  stocks  are  still  yielding  con- 
marked '  Corp. -this  year  to  date  |  siderably  in  excess  of  6%,  .with 

>k  mar- '  greater  than  during  the  corres-  i  many  ranging  between  8%  and  11%. 

I  Dondinc  nc.riod  a- year  aeo.  accord-  1929  Cioee  Yield 


Mara  &.  McCarthy 


advance  In  line  with  the  stock  mar- !  ^re  greater  than  during  the  corres- 
ket,  this  development  is  regarded  j  Ponding  period  a-  year  ago,  accord- 
as  only  a  matter  of  time.  i  official  advices  to  The  Finan- 

.  .Trading  in  Montreal  throughout  |  Times. 

the  five  day  period  was  a. broad  and  ‘  The.  company  has  gone  ahead  with 


pegged  levels,  the  removal  ol 
which  .Is.  anticipated  very  shortly. 


Toronto  Stock  Bxrhsnfs 
Montreal  Cutb  Market 
blew  York  Curb 


STOCK  BROKERS 


an  exceptionally  active  manner  in¬ 
dicating  a  large  amount  of  latent 
buying  power  that  will  sooner  or 
later  be  released. 

A  Diversified  List. 


comp^y's  career. 

.  *  *  *  * 

‘  Security  Price  Index. 

"Investors’  ”  and  "Traders' 


W.  HAROLD  MARA 
LEIGH  M.  McCarthy 
H.  G.  DAVIDSON 


JOHN  A.  MARA 
A.  MORTON  BROWN 
U.-CoL  CARSON  McCORMACK 


Canada  Permanent  Building,  .320  Bay  ^treet 
TORONTO 

!  Telephoner  Adelaide  9151 

ll  I  ■  -  — J 

Dominion  Store  Sales  This  Year 

Have  Increased  6.41  Per  Cent 

Toronto  Bureaa  The  Kloonrlal  Times. 


-Manufacturing  directly  reflected  |  pared 
the  substantial  Improvement  in  the  ;  week, 
wheat  market.  During  the  past  j  The 


proved,  including  bonds  and  shares. ;  with  388.4  for  the  previous  week. 
Supertest  Petroleum  was  out-  j  The  “Investors’  ”  index  of  domes- 


c  er  -  amoun  e  „  ’  ’  |  Tbe  records  of  the  company  this  earnings  for  the  vear  to  date  are ,  vious  week, 

800.  as  compared  with  5,201  m  year  to  date,  with  comparisons;  j  05^™  those  of  last  year.  This  indi-  The  "Inv( 
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Announcing  '  ’ ' 

A  new  complete  service  to  investors . 

For  the  Buying  and  Selling 
of  Mining  Securities 

By  private  wire  direct  with  the  Toronto 
Mining  Exchange,  and,  by  special  cor¬ 
respondents,  with  all  important  mining 
centres,  we  are  in  a  position  to  furnish  * 
.a  reliable  and  up-to-the-minute  service 
..which  investors  in  mining  securities 
require.  Many  of  these  securities  can 
now  be  recommended  as  a  speculation, 
offering  interesting  possibilities 


Bruneau  &  Rainville 

Members  of  the  Montreal  Stock  Exchange 
Membera  of  tho  Montreal  Curb  Market 

61  St.  James  St.  West  TeL  HArbonr  4X8t 


DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES,  ETC. 


The  Consumers’ 
Gas  Company 
of  Toronto 


The  Canadian  BankofConiinerca 


DIVIDEND  NO.  ITS. 


Notice  le  hereby  given  that  a  dlvt- 
■  dend  of  Three  per  cent,  on  the  paid- 

NOTICE  up  capital  stock  of  this  Bank  has 

of  I  been  declared  for  tho  quarter  ending 

AfhTXTTTAT  3i)tb  November,  1931.  and  that  the 

ANNUAL  MEETING  payable  at  the  Bank 

The  ANNUAL  GENER^  MEETING  V" 

rt-trw  cu  A  Di7Tj.~kf  —A  'm.*  !  day,  Isr  December  next,  to  sharehoid- 


OP  THE  SHAREHOLDERS  of  The 


era  of  record  at  the  close  of  busineor 
on  the  31st  day  of  October.  1931. 


to  receive  the  report  of  the  Directors,  Transfer  Books  will  not  be  closed 
for  the  Electioo  of  Directors  for  the 

.tiCTiing  year  and  for  the  transaction  of  By  Order  of  the  Board, 

such  other  buaness  as  may  properly  be  I  -  „ 

tran^at  the  meeting  will  be  held  ;  ^^^^fManager. 

tn  the  Company  s  Auditorium,  55  * 

Adelaide  Street  East,  Toronto,  on  Toronto,  18th  October.  1931. 
MONDAY,  the  16th  DAY  OF  NOVEM-  — '  ■  ■ 

6ER,  1931,  at  12  o'clock  noon. 


5  weeks  ended  Jan.  SUt 
4  weeks  ended  Feh.  28th  . . . 
4  weeks  ended  Mar.  28tb . . 

4  weeks  ended  Apr.  2Sth . . . 

5  weeks  ended.  May  SOth. . . 
4  weeks  ended  June  27th. . . 

4  weeks  ended  July  26th . . . 

5  weeks  ended  Aug.  2-Hh. . . 
4  weeks  ended  Sept.  26th . . 
4  w«eks  ended  Oct.  24th . . . 


1931 

1980 

I ncreate 

$2,322,764 

$2,261,399 

$  61,365. 

or 

2 

Tin 

2,013.661 

1.868.994 

144,667. 

or 

7 

74% 

1.907,972 

1.928.204 

20,232, 

or 

al 

05% 

1.983,590 

2.014. ,547 

30,957, 

or 

al 

54% 

2,582.702 

2,396,623 

186,079. 

or 

7 

77^ 

1.986.876 

1.827,028 

159,848. 

or 

8. 

75% 

1,973.876 

1,810,692 

163,184, 

or 

9 

01% 

2.283,979 

2.117.776 

166,203, 

Of 

7 

85% 

2,043,.597 

1,702.309 

341.288. 

or 

20 

OS';; 

1.866.800 

1.775,201 

91„599. 

or 

5 

16% 

above  those  of  last  year.  This  indi-  The ‘‘Investors’ ”  index  of  common  w^^ers—G.  .  &  w.,  *.8/** 

cates  better  than  $5.00  per  share, ;  stocks  of  companies  located  abroad  i  w  on  new  asis. 

subject  tn  any  extraordinary  write- :  in  which  Canadians  are  heavily  in-  i— ——————  — 

offs  that  may  be  made.  Canadian  terested  was  54.7  for  the  week  ending  f-j  ThlS  IsSU€ 

Oils  gained  a  point,  while  Imperial  November  5th,  as  compared  with 

Oil,  International  Petroleum  and  ;  52.5  for  the  previous  week.  ,  — - - — — - 

McColl-Frontenac  were  fractionally  i  The  "Investors’  ’’  index  for  all  Co-operatlon  Is  Valuable 


In  This  Issue 


*20,965,817  $19,702,773  $1,263,044.  or  6  41' 


Great  Lakes  Elevator  Co. 

Reports  a  Satisfactory  Year 


higher.  Canadian  refiners  and  dis-  i  three  groups  of  common  stocks  com- 
!  tributors  will  make  a  favorable ,  bined  was  66.9  for  the  week  ending 
I  showing  for  1931.  having  regard  to 'November  5th,  as  compared  with  64.1 
conditions.  Imperial  Oil  is  under- ;  for  the  previous  we^. 
stood  to  have  enjoyed  the  largest,  *  h- 

I  sajes  in  Its  history,  while  B.  A.  Oil :  Dominion  Stores. 

I  Company’s  sales  have  held  up  well  j  .^b^  imnmvpmpnt  m  «ip« 


Power  Systems . 

85%  American  Equities  Shares 


By  Order  of  the  Board, 

ARTHUR  HEWITT, 

General  Msnsger. 

Toronto,  October  23rd,  1931. 

I  DIVIDEND-  NOTICE. 

i  The  British  American 

Oil  Company  Limited 

NOTICE  Is  hereby  given  that  the 
i  regular  dividend  of  Twenty  Cents 
(20c)  per  share  has  been  declared  on 
'  the  issued  No  Par  Value  capital  stock 
■  of  the  Company  for  the  fourth  quarter 
ending  December  31et,  1931.  The 


Canadian  Pacific  Railway  Co. 

DITIDEND  NOTICE. 

At  a  meeting  of  the  Board  of  Direc¬ 
tors  held  today  a  dividend  of  one  and 
one-quarter  per  cent,  on  the  Ordin¬ 
ary  Capital  Stock  for  the  quarter 
ended  September  30,  1931,  was  de¬ 
clared  payable  December  31,  1931.  to 
Shareholders  of  record  at  three  p.m. 
December  1,  1931, 

By  order  of  the  Board. 

ERNEST  ALEXANDER. 

Secretary. 


Turned  In  .  2  above  dividend  is  payable,  in  Cana 

Preprauon.  Wr'tto  Foribcn-  'I.rVSra  ttf  ll,;: 

lug  Federal  Loan .  3  of  business  on  the  12th  day  of  De 


in  Cana-  Montreal,  November  9,  1931. 


Future  —  The 


Stocks  of  .companies  with  goo'l  I  rJo^rde'd  ^by^  the^^oSlL’^Stores  :  General  Advance  in  Bond  Group 
current  earnings  records  register- j  _  beginning  of  the  year  was'  Registered . 


Toronto  Bureau  The  Financial  Tuaea 


Toronto.— 'The  annual  meeting  of  |  presided  at  the  annual  meeting,  and  i  showing 


Foodstuffs  Group .  3  ; 


ended  with  October  24, 


Neon.  Other  Companies. 


Owen  Sound,  was  held  in  Owen  ces.sful  year. 


Sound  on  Thursday,  October  27. 


earned  in  1930. 

•  Dominion  Stores  Ltd.  reports 


This  company  is  controlled  and  re-elected  as  follows:  D.  .1.  Kenne-  good  gain  in  sales  for  the  fowr  j  ..  range  of  commod-  R 

managed  by  people  of  Owen  Sound,  dy,  W.  P.  Telford.  IV.  J.  Christie,  .M.  ended  November  24th  last,  |  f  -  Lrevailing  at  ^be  pV^ent ,  Big 

During  the  last  year  negotiauons  D.  I,emon.  .1.  Fred  Brown.  D.  a.  '  .  ffir.  the  first  43  weeks  of  the  ■  ^  ^  ^  com'pared  with  last  N 

were  under  way  by  which  the  Christie,  and  Howard  Fleming,  all '  CVrenCycar  sales  were  up  over  ’  anuLr  apparent  that  i  Dor 


shareholders  were  to  sell  to  outside  of  Owen  Sound, 
interests,  but  these  negotiations  are  The  election  of  officers  resulted 
definitely  off,  and  there  have  been  as  follows;  President.  D.  .T.  Ken- 
no  Important  transfers  of  stock  nedy;  vice-president,  Howard  Flem- 


made  during  the  year. 
The  president,  D.  .T, 


GORDON'S  GENUINE  LONDON  GIN 

go«ooM 


essful  year.  I  earned  in  193P.  .  ,  week  period  of  last  vear  i  Oil.  Other  Companies  ..  .,  .. 

The  old  hoard  of  directors  was*  '  Do»raiom  Stores  Ltd.  reports^  a  consideration  is  given  to  the!  Final  Approval  Canada  Power 

e-elected  as  follows:  D.  J.  Kenoe-  g.ajii  fn  sales  for  the  I  eenerallv  lower  ranee  of  commod-  Reorganization . 

y  W.  P.  Telford,  W.  J.  Christie,  M.  P***^’^  prevailing  at  the  present ,  Big  Program  Ontario  Paper 

>.  I^mon.  .1.  Fred  Brown.  D.  a.  .  f{m.  the  fir.t  4o  weeks  of  the  ■  compared  with  last,  N>ar  Completion . 

hristie,  and  Howard  Pleming,  all  vear,  it  would  appear  apparent  that :  Domestic  Sugar  Business  Is  Now 

f  Owen  Sound.  kctu^l  volume  showed  a  substan- 1  Improving . 

The  election  of  officers  resulted  i  6^1®  ’’®r  tially  greater  Increase.  Ontario  Market  For  Cape  Breton 

s  follows;  President.  D.  .T.  Ken-,  centty  reported  profits  of  weH  j  >/:>/.:{.  i/.  \  Coal 

edy;  vice-president,  Howard  Flem- :  above  $5  per  share,  advanced  3|  C  onsolidated  Paper.  At  the  Ixiokout— A  Radio  Ad- 

ig:  secretary-treasurer.  AV.  j. :  points.  Sales  have  made  further ;  dress  bv  the  Editor 

^ristie.  I  gains  this  cu^ent  fiscal  year,  which  !  The  common  shares  of  ron- 1  and  Gold 

_  October  1st.  Loblaw  A  |  solidated  Paper  Corporation,  l.imit- ‘  >cf-,Tidard 


The  shares  made  a.  further  1 


:  ing:  secretary-treasurer. 
Kennedy,  I  Christie. 


Coal . 

At  the  I/vokout — A  Radio  Ad¬ 
dress  by  the  Editor . 

British  View  of  Canada  and  Gold 
Standard . 


shares  moved  up  a  full  point,  being !  ed,  succession  company  of  Canada  K„rninpa' Ratio’in 'vainal 

under  accumulation.  Sales  and  j  Power  and  Paper  Corporation,  were  j  sinrUs  o 

learnings  of  this  grocery  chain  to  |  this  wee.k  admitted  to  trading  In  the  I 

I  date  indicate  results  not  far  short  j  unlisted  section  of  the  Montreal  Curb  *  crrihorn  ^  ^  *  n 

of  last  year,  when  $1.27  per  share  I  market.  This  is  the  first  market  i -...■  ‘  W/' 

was  earned.  Ford  .A  shares  scored  1  opened  to  these  shares,  of  which  j  Price 

an  advance  of  1*4  points.  there  will  he  approximately  1.547.- !„*■*  ‘Vo  'i'  '.I'V' 

'  The  gain  of  nearly  3  points  in  j  141  issued  on  completion  of  the  re- 1  owing  of  Railroads  For 

International  Nickel  was  taken  as  a  :  organization  plan.  I,,  „  a  »■  u  o  i  ' V  ' 


o  of  busine.ss  cn  the  12th  day  or  De- 

!  cember,  1931.  Transfer  Books  will  lkj|OLn|ft|  nil  I  ||U||T|,n 

3  :  be  closed  from  the  14th  to  the  31st  llfll  CIllnL  UIL,  LIITII  I  CU 

1  of  December,  both  day.s  inclusive. 

I  Share  Warrant  Holders  will  present  ' 

3  i  Coupon.s  Serial  No.  7  to  The  Royal  DITTDEJrD 

IBank  of  Canada.  Toronto.  Canada,  on  „  ...  ... 

,  or  after  January  2nd,  1932  Notice  to  Shsreholders  snd  the 

By  order  of  the  Board.  Holder*  of  Share  Warrants. 

4 '  •  ^^^^retary  Notice  is  hereby  given  that  a  dlvl- 

DATED  at  Toronto.  November  10th,  dend  of  twelve  and  one  half  cents 

5  1931.  (12»/4c)  per  share  has  been  declared 

; - -  by  the  Directors  of  the  Company  and 

6  «  .  «*  •  run*  Aax  '  that  the  same  will  be  payable  in  ree- 

L  AU|  Y  AI^|||1M  DY  *’f  shares  specified  in  any  share 

g  iJillllil  /svllvli  D1  warrant  of  the  Company  of  the  1929 
/'I  II  /irr  llirnri  mi  issue  within  three  days  after  the 

7  I  Alx  I  rl  lira  coupon  serial  Number  THIRTY- 

vmi.  IfliljnilljuLl  Vll  ONE  (31)  of  such  share  warrant  has 

’  BACK  DIVIDENDS?  aV"  B'EScH''or  “ 

8  _  *  THE  ROYAL  BANK  OF  CANADA 

o '  Board  May  Give  Consideration  s*^***^  presentation  and  delivery  to  bo 

I  to  Wiping  Out  of  Preferred 


of  December,  both  day.s  inclusive. 

Share  Warrant  Holders  will  present 
Coupon.s  Serial  No.  7  to  The  Royal 
Bank  of  Canada.  Toronto.  Canada,  on 
or  after  January  2nd,  1932. 

By  order  of  the  Board. 

P.  W.  BINNS. 

Secretary. 

DATED  at  Toronto.  November  10th, 
1931. 


EARLY  AaiON  BY 
CAN.  CELANESE  ON 
BACK  DIVIDENDS? 


to  Wiping  Out  of  Preferred 
Arrears 


“7  “  j  VJ  .  ^  ^  Afupv,  -rpIow  5-  Drummonaviiie  continues  to  operate 

reflwtion  ot  he  improved  outlook  The  Mock  n  to  be  traded  ott  a  ve.7  «v^r>«  tt  at  full  capacllv  for  a  24  hour  dav. 

F,rmer  Xteod  Toronto  MIuU..  Sale,  for  the  first  ten  montha  ot 


|8S?S* 

i\  uuOtR**®®' 


ally,  which  stands,  to  increase  the  I  til  such  time  as  the  court  has  sig-  ,  .  ^  i  jruuio  .uuing  current  fiscal  period 

demand  for  copper  as  well  as  nick- j  nified  the  final  approval  of  the  new  in,u"rance- ‘  Bureau  '  Shows'  Ad-  very  subsUntial  increase  c 
el.  The  belief  is  expressed  that  I  corporation.  Shortly  after  the  an-  ***surance  “ureau  snows  Ad  l  comnarative  neriod  of  J930 

wilscn'ldrastlc  output  of  copper  i  nouncement  of  the  listing,  the  stock  ^nah-sisV  Brik°Stafement'For  of  successive  drastic  ' 

further  large  increases  in  output ,  was  offered  in  board  lots  at  6*^,  Analyms  of  Bank  Statement  For 

fic.TS.V!orl?  'r.dl«%rod».'  -"r'ShaVl?  '  Rooo'rHiw  For  Momll.y  RM,  ! 

n  N?rYork.  P--r  _ .  In  Curront  Vo.r  . .  ,,  .l  ,  .  ..  U :  If > 

ttonal  Nickel’s  ore  resources  contain  KT  x  ‘  ri _ _  r  J  '  Germany  Plans  New  Proposals  '  t,  1=  a"  ticinlted  that  in 

fairly  uniform  percentages  of  nick-  i  Elovators  Elarned  on  Reparations .  '  the  suc'cessful  operations 

el,  tie  copper  content  varies  Inlerosl  4.2  Times  Over  I ' enced  bv  the  roZnnv  Hurl 


Firmer  Trend  Toronto  Mining  oaies  lor  me  iirsr,  tcd  niomns  or 
Market  11  current  fiscal  period  show'  a 

Insurance"  Bureau"  Sho'ws'  Ad-  j  very  subsUntial  increase  over  the 
vanfflee  of  Piannina-  1  ^  comparative  period  of  J930  and  in 

Anaivsirof  Brik  Sufement'For  of  successive  drastic  cuts  in 

September  the  selling  price  of  both  rayon 

Record  Low  For  MorUlit.v  'Rate  “  i  fabrics-aet  profits  are  of- 

in  riirrpnt  Vpar  19  fioUlly  Stated  to  be  well  ahead  of 

Germany  Plans  New  '  Proposals  ^ ;  the  previous  year^  , 


Arrears  Payment  to  Shareholders  of  record 

- -  at  the.  close  of  business  on  the  14th 

BUSINESS  EXPANDS  day  of  November,  1931,  (and  whose 

shares  are  represented  by  chare  cer- 

at  .  1  1  J  <  ,v  tlficates  of  the  1929  Issue)  will  he 

Accord  ng  o  of  iclal  advices  the  ^  of 

plant  of  Canadian  Celanese  at  pecember  1931 
Drummondville  continues  to  operate  Company  for  the 

at  full  capacity  for  a  24  hour  da>7  transfer  of  shares  will  be  closed 

Sales  for  the  first  ten  months  of  t^om  the  close  of  business  on  the 

the  current  fiscal  period  show  a  November  1931  to  the 


very  subsUntial  increase  over  the  of' business  on  the  39th  day  of 

comparative  period  of  J930  and  in  November,  1931. 


greatly.  Indicating  that  the  com¬ 
pany  can  increase  nickel  output, 


while  cutting  copper  producUon,  If  |  ^aj-ned  Interest  charges  of  $20. 


Gypsum,  Lime  &  Alabastine 
Shareholders  Increase  55.4% 


i*  llICVAtOrS  Csftrned  on  Reparations . 1^1 

Interest  4.2  Times  Over  I  ' 

_ .  ployment  Relief . .  ..  13 

North  American  Elevators  Limit- ;  ^  „ 

oT ®  f  Progress' in  Tobac<;o  Grow-  ' 

some  4.2  times  over  for  the  i  inp-  in  r  r  14  I 

six  months  of  the  current  ,  Pnrt=  '  RpnpVitunp  '  v,'  ! 

year,  ended  October  31,  1931.  ^  ^  ^  ^  11 

revenue  of  $141,349  compared  ‘  ^  beat  Advance . .  14 

$126,774  in  the  corresponding  Investors*  Index 


141„  some  4.2  times  over  for  the 
first  six  .  months  of  the  current 
fiscal  year,  ended  October  31,  1931. 
Gross  revenue  of  $141,349  compared 


_  I  with  $126,774  in  the  corresponding  Investors*  Index 

Shareholders  of  Gvosum  Lime  ' of  WSO.  Expenses  In  the  pe- ,  Am.  Equities  .  .  2  i  t.  s.  ine.  . 

ended  amount  to  $55,816,  :  Atlantic  Sucar  7  investors  Syn;-., 

^  leaving  net  profit  of  $85,533  avail- ;  «  *'''•  . 

1.776  in  1929  to  3,982  as  as  Septem- 1  ^  in’erest  deoreoutinn  .  n  j  Laura  secor-i 

her  this  year.  The  average  share-  c.  Power  ....  n ,  McCoit-Frontenae 

bnMIn*  brniiffbt  tbl.  '  InCOmO  tUX.  Net  profit  in  the  I  Blrtr  Prol .  B  M.  L.  IL  *  P  . . 

e®*"*  $15,000  ahead  of;  Hurt,  F.  .N .  O  Minn.  *  Ont  Paper 

distriDution,  nas  decreased  from  247 1  jgg/)  Canada  nud  ....  t  n.  s.  car . 

shares  per  shareholder  to  113'  nt  U'miln  freyn,  Canada  cement  ..  B  Nat.  Urinverles  .! 

shares  oer  sharaholdep  Shipments  of  grain  from  the  cle-  can.  Northern  . .  2  ,  N.  a.  Eirvamrs  . 

V  vator  during  the  first  six  montha  Canada  p.  a  p.  . .  r.  I  Nat.  Light . 

snares  m  brokers  names  have ,  ,i^gj.g  gjjout  55  pent,  ahead  uredg*  ..  ..  b  .Neon  Prod,  ot  w.c. 

shown  a  very  material  decrease,  .v.  nerlod  in  1930  The  eu  ;  c-  *’•  ** . =  nawir  Gram  .. 

brought  about  by  continued  dlstri-  hn,  handled  a  ^uVfaefnrC ,  ^  •  • 

ihnttnr.  anA  erekm  1000  '  uior  Das  hnnciien  a  satisfactory  I  Can.  ceiar.ose..  ..  i  N.  u.  rower  ..  . 

-bution.  and  from  December.  1929,  proportion  of  full  cargo  steamers  can.  car .  s  j  ont.  paper  oo.  .. 

^  tew  a  *  MS  ‘•*“d  18  now  almost  entirely  filled  i  •  • 

t)&r6d  with  S6Dt61Xlber.  1931.  i.i.  .  '  Chrlatla.  BroM'n  .  2  F’aramount 

with  ppORpGCts  for  tho  rclllA,lnlng  Consol.  ...  Ifi  Proto  Enfirra*/«ra  . 

1  -  _ _  part  of  the  shipping  season  report- ;  Dom.  nrtdt-«  ..  ..  U  Quebec  r^ower  ... 

•  •UPaWOUni  li^UAirtCr  I  Oom.  Steel  A  Ctjal  5-7  Hobt.  Slmpnon  ... 

Net  EquaUed  50  Cents  Share  - ^ - - - -  I  j:-’;  Dairy. 


the  selling  price  of  both  rayon  ^y  Order  of  the  Board, 

yarns  and  fabrics-aet  profits  are  of-  F.  E.  HOLBROOK. 

Ocially  stated  -to  be  well  ahead  of  SecreUry. 

the  previous  year.  56  Church  Street. 

It  is_  anticipated  .  that  in  view  of  Toronto,  OnUrio. 

the  successful  operations  experi-  - 

enced -by  the  company  during  the 

last  twelve  months  some  scheme 

for  dealing  with  the  arrears  of  divi-  '■JTT  I 

dend  on  the  preference  issue  Ja  *  A* 

amounting  to  $2,675,000  must  short-  _ 

ly  be  formulated  and  presented  to  _ 

shareholders,  it  is  understood  that  DITlDEND  rOTICE. 

up  to  the  present  only  informal  dis-  _  _ 

cusslons  as  to  the  method  of  dispo-  '  .  ,  ^ 

sal  have  taken  place,  but  in  view  of  ^ 


i\ 

in^ 


\fke/feartt/a 

GOOD 

'  COCKTAIU 


distribution,  bas  decreased  from  247 
shares  per  sbarsholder  to  113 
shares  per  shareholder. 

Shares  In  brokers*  names  have : 
I  shown  a  very  material  decrease, 
brought  about  by  continued  dlstri- 
'bution,  and  from  December.  1929, 
show  a  decrease  of  over  60%  com- 
[  pared  with  September,  1931. 

Paramount  September  Quarter 
Net  EquaUed  50  Cents  Share 


rss  lUUffX  V.UOOIUUO  an  lu  luo  iiictmm  s.-  ai— s 

•>  I  T  s  ih(>  ,  sal  have  taken  place,  but  in  view  of  .  ^ 

7  j  Investors  Syn-  ' . .5  the  Strong  financial  position  and 

B  Inf.  uttutwi . 2 '  the  improved  outlook  the  matter  ^“‘8  Company  has  been  declared 

o  i  ?  cannot  very  well  be  long  delayed,  the  quarter  ending  November  S«h, 

B '  M.  L.  bi  The  balance  sheet  up  to  December  1931.  payable  on  the  Ist  ®®7 

0  Minn.  4-  ont  Tapor  6 1  31st,  1930,  revealed  a  working  capl-  cember,  1931,  to  shareholders  or 

T  N.  S.  Car .  B  tnl  Of  $3,407,080.  Current  assets  at  record  at  the  close  of  business  ino 


f>  Nat.  Dnnvt'Hes  ...  1 

7  j  N.  A.  Elrvat.orB  .  1ft 

0  I  Nat.  Light .  2 

0  Neon  Prod,  of  W.C.  4 
2-0  f  N.  Rawlf  Grain  . .  5 

1  ,  N.  8.  PowDf  ....  2 

1  N.  D.  PoYt'or  ...  2 


li  $’3,599,138  and  current  liabilities  at  14th  day  of  November,  1931. 


$192,058  bear  a  ratio  of  18  to  1.  By  order  of  the  Board. 

It  may  be  assumed  that.  If  any  _  _  AWTatniTT 

early  action  develops  in  connection  “•  FALARDEAD, 

with  the  clearing  up  of  preferred  Secretary-Treasurer. 

fn”'®*''!'  <3**^®*  November  10th.  133L 

in  cash,  but  probably  in  the  form 

of  a  common  stock  distribution.  <  in  i— 


New  York.  —  Paramount-Publlx  ItUboT  Conditions  Hit  Oonnsoon: 

Corporation  estimates  Its  consoll-  BretUenes  o 

dated -net  profit  for  the  quarter  1  Gyp»..ni  l 

ended ‘.October  3  at  $1,680,000,  equal  |  . - — — . 

to  60  eehfs'a  share  on  approximate-;  According  to  information  obtained  ” 

ly  3, -WO, 600  -  average  shares  out-  by  The  nnancial  Times  from  sour- 
standing  during  the  period,  compar-  ces  close  to  the  company’  sale.s  of  AiMai*iHs 
ed.wlth  $5,100,000,  or  $1.60  a  share :  National  Breweries  Limited  for  th  3  Harry  Hoi 


'Peg  Brewery  Acquires 

Western  Canada  Plant 


1  BnpfraUk  Hosiery 
1ft  Tamblyn,  Ltd. 

1ft  Waterloo  Mfg.  ,  , 


ea.wiui  HD.iiNi.uuu,  or  ^i.ou  a  snare  National  lirewenes  Limuea  for  tho  isarry  Hoiimgcr 
on  3.180,636  shares  in  the  quarter !  month  of  October  show  a  decline  1 
ended  September  27,  1930,  nf  approximately  12‘.2%  compared !  ® 

For  the 'nine  months  rnded  Oe-  with  the  corresnoiidiag  month  of  nidor  •  i..* '. 


l>«in.  Tar .  ,1  Staal  ot  Canada  ..  Bl.,,.  .  „  ,  .  J. 

Donnaoona .  0  Suprrtrnt  reta..,.  IS  Bureau  The  Fluancial  Time. 

Ooortyear  Tire  , . ,  1  snperaiik  Hosiory  .  ,1 1  Winnipeg.  • —  There  is  Considerable 

o.  u  Elevators  ..  IS  Tambiyn,  Ltd .  ll  tn'.erest  here  In  the  announcement 

Gypsum  umo..  ,  IS  W  aterloo  Mfg.  .  .  .s  |  Drewr/s  Limited  have  taken 

Mtui'ng  and  Oil  ('ompanies.  i  o''«r  the  Western  Canada  Browing 

Aomr  Oaa  ,  „  .  .  It  (  Imporia.  OU  , ,  ,  ,  VS  I  at  SaskatOOn.  A 

Alaska  Juneau  11  :  Int.  Nickel  ..  .  4-f>  Moffat  whO  has  b©en  assistant 

Aiexamiria  Gold  11 1  K  L.  Gold.  ,,  ,.  11  manager  of  the  company  here  has 
isarry  lioiimgrr  ,  It  j  Lor  Gold . .  11  been  appointed  manager  in  Saska- 

Bunkpr  Hill  .  ,  ..  11  '  Noranda  .  .  t,  t  _ _ _ 


M tiling  and  Oil  ('ompanles. 


r^jffalc  Canad/an . 
Canusa  Gold  .  .  . 
KM(*r«h-.  .  .. 

I'h'arnFo'ine 


tf/5cr  S,  net  profit  is  estimated  at;  last.  year.  Mhar.’^e^ine  . 

$7,?93,0Q0,  equal  to  $2.32  a  share,  |  This  contraction  in  tlie  '  olume  of  f  ■  ■ 

against  $13,546,000,  or  $4.60  a  sharej  business  is  not  viewed  with  any  lipola 'Minmg 
In  the  first  nine  months  last  year.  ‘  degree  of  seriousness  by  officiale.  [  Hudson  Cay  ou 


IVnft  Oreillft  .  .  .  . 
11  '  Pratrte  Citifs  Oil 
11  S.'^n  .Antnn  o  . 

Sh' rrit»-<V»r<1f.ri 
y  Tai^hota  OoM  ... 
11  T<*fk-Hu.i:h'*s 
11  TivadiAfll  ■^ukon. 

1 1  I  \  lok<?ra  MLnf’.s 


I  toon  and  R.  L,  Hutchinson,  former- 
?,  I  ly  manager  of  '.he  acquired  plant, 
11  '  has  been  appointed  advisory  director 
^  1  of  Drewry's  Limited.  The  firm  will 
}|  manufacture  the  same  line  of  pro- 

II  ducts  (beverages)  as  they  do  In  Win- 

II I  nipeg. 


CANADA  VINEGARS  LTD. 

_ _ 

DIYIDEND  NOTICE. 

Notice  Is  hereby  given  that  s 
Dividend  of  Forty  Cents  (40c) 
per  share  has  been  declared  on 
the  No  Par  Value  Common  Stock 
of  the  Company,  for  the  qasrter 
ending  November  SOth,  1081.  pSF-  i 
able  December  let,  1931,  to 
shareholders  of  record  at-  the 
close  of  business  on  November  'j. 
14th.  1931.  i 

By  Order  of  the  Board.  J 

P.  L.  HOWELL,  1 
Secretary.  1 
Toronto.  November  Uth,  193L  ' 


